


pase 


WERE A 


Vv {- >? TISING 













DUN’S REVIEW. 5 





' May 20, 1905.] 





DUNN'S REVIEW 





A Journal of Finance and Trade. 





PUBLISHED ON SATURDAY 
BY 


R. G. DUN & CO., THE MERCANTILE AGENCY, 


290 BROADWAY, NEW YORK 








SUBSORIPTION, $2.00 PHR YHAR. 


ZTUROPEAN SUBSCRIPTIONS (including Postage) $3.00. 








Entered at the Post Office, at New York, as second class matter. 









































CONTENTS. 

—_— PAGE 
Eee ee ae a a Poe eee 
INTERNATIONAL |RAILWAY]JCONGRESS—APRIL EXPORTS AND IMPORTS... 6 
A REMARKABLE RAILWAY SYSTEM—MEASURED BANK EXOHANGES..... 7 
RAILROAD EARNINGS—BRITISH TRADE CONDITIONS. ....c0.-ccco--ce--ccece 8 
INDUSTRIAL OUTLOOK IN ‘SOUTH AFRICA—WEEKLY TRADE REPORTS.... 9 
BANK EXCHANGES aie 12 
RESTS IEE EI GT ERE A Ae eS NS ELA. WAR 12 
I i dl, emescinsiidlbinineaies 13 
Gy GIs necnce cdcedeceesnscccccece 14 
EARL. fo a id cubibeinndetusnodiicn sbbesesbinbasing 16 
DRY GOODS AND WOOLENS " 17 
THE S'OCK AND BOND MARKETS 18 
IBON AND STEEL ‘ 25 
ET a a Oe NN eee Le eS ee a ae 26 
HIDES AND LEATHER 26 
TIS SUE aon ne lead Ppa ee en Oe Be 28 
BANKING NEWS ........ 29 
REE AT RS I STRAND SRR OP MIRC 30 











THE WEEK. 


Unseasonable weather is the chief cause of complaint, both 
as to distribution of merchandise and agricultural develop- 
ment. At many leading cities retail trade in spring and 
summer wearing apparel is falling behind expectations, and 
there is less than the customary re-order business in whole- 
sale and jobbing departments. Although no actual reduction 
in the crops is yet assured, sufficient uncertainty has ap- 
peared to render dealers in the farming districts somewhat 
cautious regarding the accumulation of supplies beyond 
current requirements. Otherwise the trade situation is sat- 
isfactory ; fundamental conditions are sound, payments 
reasonably prompt, and failures below the average. Manu- 
facturing activity is fully maintained, the percentage of idle 
machinery being smaller than at any recent date, and the 
textile industries make notable progress under the stimulus 
of advancing raw materials. The few strikes now in progress 
cause little interruption, and some of the July 1 wage scales 
have been adjusted, but others are still under discussion. 
Railway earnings thus far available for May show an average 
gain of 8.0 per cent. over last year’s, and foreign commerce 
at this port for the last week increased $3,957,199 in value 
of exports, while imports declined $592,312 in comparison 
with the same week in 1904. Treasury withdrawals did 
not disturb the ease of the money market, and prices of 
securities recovered a small part of the recent loss, although 
there was less activity and little interest on the part of the 
general public. Bank exchanges at New York were 41.8 
per cent. larger than in the same week last year, while at 
other leading cities there was a gain of 16.8 per cent. 

Structural shapes have taken the position of prominence 
in the iron and steel industry. Building operations that 
Were retarded by inclement weather are now under way, 





and the tonnage of steel required will keep mills fully - 


occupied for some time. In addition to numerous extensive 
. Office buildings and manufacturing plants, there are special 
railway terminals that swell the volume of business to a 
remarkable aggregate. Motive power and rolling stock for 
the railroads cannot be delivered as rapidly as required, and 
these sections of the industry are crowded to their utmost 





capacity. In several other departments, however, there is 
more or less irregularity, and the possibility of demands for 
higher wages on July 1 tends to generate conservatism in 
the acceptance of long term contracts at current quotations. 
As most consumers of pig iron have early requirements pro- 
vided for, and furnaces are producing at the maximum, 
there is a disposition to delay purchases of material for dis- 
tant delivery in the hope of more attractive terms. This 
position is strengthened by the reduction of southern 
foundry iron to $13, without producing any large demand. 
Nevertheless, the industry as a whole is well engaged, and 
the output for May promises to attain a new record. 

Higher raw materials have given more stability to the 
textile manufactures. There is no disposition to advance 
cotton goods, buyers limiting their operations to immediate 
needs, despite the difficulty frequently encountered in secur- 
ing deliveries. This attitude is still maintained, although 
conditions have changed for the better and jobbers might be 
expected to anticipate future requirements somewhat more 
freely. In the aggregate this hand-to-mouth business 
reaches a considerable volume, especially in comparison with 
the small trade earlier in the year. Export buying is less of 
a feature, which is largely due to the fact that manufacturers 
cannot make prompt deliveries on these lines. Frequent 
withdrawals of lines of woolen goods indicate that agents 
have had a successful season, particularly in worsteds, and 
comparatively few cancellations are reported. An advance 
of over a cent in the average of domestic wool quotations 
established the highest price level of recent years. Upper 
leather has not shared the activity of sole as yet, and sales 
of harness leather and belting butts are restricted. Sup- 
plementary orders for spring shoes are still coming forward 
at New England factories, although they interfere with 
cutting ‘on fall footwear which has just begun. 

Grain markets have developed further strength. Minne- 
apolis reported the largest advance, May options rising 28 
cents above the low point touched on April 27. While a 
good milling demand gave some support, the rise was chiefly 
due to the strong speculative position of that market where 
the bulk of the contract wheat is held by a few strong inter- 
ests. Excessive moisture threatens the development of 
‘‘rust” in winter wheat States, but otherwise the crop out- 
look is not materially changed. Rain has delayed corn 
planting and this cereal was also advanced by aggressive 
speculation at Chicago. Western receipts of 873,408 bushels 
wheat compare with 1,015,561 bushels last year, and exports 
from all ports of the United States were 634,672 bushels, 
flour included, against 1,204,849 bushels last year, and 
4,672,980 in 1903. Arrivals of 912,640 bushels corn compare 
with 1,471,190 bushels, while Atlantic coast exports of 
1,418,695 bushels largely exceeded the 147,456 bushels in 
the same week a year ago. Cotton was also stronger in 
price, speculative support and conflicting crop reports hav- 
ing more influence than the weak statistical position 

Official returns of foreign trade in April show extremely 
satisfactory results in comparison with the corresponding 
month in fpreceding years. Imports were valued at $95,- 
636,142, an increase of $12,114,260 over April, 1904, while 
exports of $129,358,229 exceeded last year’s figures by 
$19,477,824, or a total gain in foreign trade for the month 
of $31,592,084 As the increase in farm staple exports was 
less than $7,000,000, it follows that most of the gain occurred 
in manufactured products, a class of trade that is steadily 
gaining. Meanwhile, the outgo of agricultural commodities 
can always be counted upon to attain large dimensions when- 
ever crops are sufficiently heavy to make the price attractive 
to foreign consumers. 

Liabilities of commercial failures thus far reported for 
May amounted to $5,931,306, of which $2,506,684 were in 
manufacturing, $3,053,330 in trading, and $371,292 in other 
commercial lines. Failures this week numbered 234 in 
the United States against 236 last year, and 11 in Canada 
compared with 12 a year ago. 



























DUN’S REVIEW. 


[May 20, 1906. 





——a 





INTERNATIONAL RAILWAY CONGRESS. 





A great mass of interesting and instructive information 
was accumulated by the International Railway Congress 
that closed its session of ten days in Washington last week. 
In many ways this was a notable gathering. It was the 
seventh convention of this nature, which occurs only once 
in five years, and was the first meeting held in the United 
States. Railways of all the leading nations were repre- 
sented, and this country’s delegates were men of especial 
prominence and acknowledged ability. Despite the phe 
nomenal strides of America in railway development, almost 
half the world’s mileage being laid here, it is undoubtedly 
true that the interchange of ideas will bear fruit in the 
shape of further improvement. Most of the formal ad- 
dresses had been previously printed in the bulletin of the 
congress, but the subsequent discussion was in every case 
full of novel and valuable suggestions. Among the sub- 
jects considered was the preservation of ties, varieties of 
rails, locomotives, car-couplers, block signals, baggage dis- 
position, working hours, rates, insurance and subsidies. 
Especial interest was shown in discussions of legislative re- 
strictions of rates, owing to the extensive agitation of’ that 
problem in the United States at the present time. Un- 
fortunately, European railway men outside Great Britain 
can give little information on this point, owing to the practi- 
cally universal existence of Government ownership, although 
there was sufficient complaint regarding the limitations of 
that method to strengthen the generally accepted American 
views on the subject. A feature of the meeting was the 
debate between Secretary Taft and President Fish, which 
has been printed in full in the daily papers. 

It is also believed that the congress was, incidentally, of 
much benefit to the Senate Committee conducting the rate 
investigation, as these gentlemen had ample opportunity to 
secure useful testimony and casual ideas from the practical 
men attending the convention. The chief drawback toa 
meeting of this nature is the comparative secrecy, as the 
various sections met behind closed doors, excluding re- 
porters and only giving a brief summary of results to the 
public. Yet the advantage to the railway men was un- 
deniable, and outsiders will benefit in due time by the im- 
proved service. It is also a matter of importance to the 
manufacturing world and to our foreign trade that extensive 
facilities were given the visitors to see and test all the 
latest inventions and improvements in railroad appliances. 
In addition to the samples exhibited and explained by ex- 
perts, arrangements were made for tours through the 
factories of exhibitors before returning to Europe. This 
should ultimately produce a noteworthy increase in exports 
of railway appurtenances, provided first impressions of the 
foreigners are confirmed and suitable terms can be arranged. 
Most of the delegates are now on one of two tours arranged 
for them by the American Railway Association These 
trips include Pittsburg, Niagara Falls and other points of 
national interest, and both parties are expected to arrive in 
New York next week. Upon the adjournment of the con- 
vention in Washington a formal statement of conclusions 
adopted by the congress was made public. Although 
lacking the spontaneity of impromptu discussion, and bear- 
ing evidence of much careful preparation and amendment, 
the official announcement is significant in many respects. A 
few sentences may be quoted, as follows: 

Tariffs should be based on commerciai principles, taking 
into account the special conditions which bear upon the 
commercial value of the services rendered. With thereserva- 
tion that rates shall be charged without arbitrary dis- 
crimination to all shippers alike under like conditions, the 
making of rates should as far as possible have all the 
elasticity necessary to permit the development of the traffic 
and to produce the greatest results to the public and to the 
railroadsthemselves. * * * * * The power of locomo- 
tives is more limited in Europe than in America, owing to 
the lower allowance of weight per axle. * * * * * 


There is a tendency to extend the use of steam heating in 
many countries. To obtain sufficient heat for long trains 
and for times when the temperature is particularly low it is 
deemed advisable to use special pipes or to mix compressed 
air with thesteam. * * * * ** Light railways (branch 
roads) merit in the highest degree the attention of public 
authorities. Their construction makes it possible to en- 
courage the progress and development of districts which 
have previously remained in the background, and it is ac- 
cordingly not only the interest but the duty of the govern- 
ments to assist them. It is desirable, therefore, not to 
adhere to old types and old methods of construction, opera- 
tion and regulation, but to introduce every facility possible 
adaptable to local needs and available resources. It is also 
desirable that state governments and local authorities should 
accord to light railways, either under the form of subsidies, 
relaxation of requirements or other methods of assistance 
the support which they need, both for construction and for 
operation, so that all parts of the country may be adequately 
served.” 





APRIL EXPORTS AND IMPORTS. 


Foreign commerce for the month of April was remarkably 
heavy, and suffers little in comparison with the preceding 
month, provided proper allowance is made for the fact that 
there were thirty-one days in March, and five Sundays in 
April. Hence, a moderate decrease appears in the month, 
imports of $95,636,142 falling behind the record breaking 
total of $110,437,922 in March, while exports were valued at 
$129,358,229, against $137,639,766 a month previous. In 
the corresponding month of 1904, however, imports were 
only $83,521,882 and exports $109,880,405, and preceding 
years make much the same comparison. It is customary for 
exports to decrease at this season, and the April aggregate 
shows about the usual shrinkage, but compares most favor- 
ably with the same month in any preceding year. As to the 
value of imports, the total in April was the smallest since last 
November, although prior to the sensational receipts of the 
last six months, there were only two occasions when a 
larger movement was recorded. Obviously, international 
trade balances have not profited by this liberal purchasing 
abroad, yet the outgo has been sufficient to provide a 
small balance on the right side, in so far as merchandise 
and specie are concerned. Exports exceeded imports by 
$33,722,087 in April, against an excess of $26,358,523 in the 
corresponding month last year, and $22,145,109 in 1903. 
Including an excess of gold imports amounting to $1,277,- 
183, and of silver imports aggregating $242,259, the trade 
balance is slightly reduced to $32,202,645, whereas last year 
there was a large excess of gold exports on account of the 





Panama Canal and Japanese bond payments. It is very 


unusual to find a net excess of silver imports, the customary 
monthly statement being an excess of exports amounting to 
$1,500,000 or more. A study of April foreign trade in the 
aggregate is decidedly encouraging as a measure of domeatic 
activity, as the heavy imports are an unmistakable evidence 
of prosperity, while the exports of farm staples were about 
$7,000,000 larger than in the same month last year, which 
means that almost two-thirds of the improvement over ex- 
ports in April, 1904, occurred in manufactured articles. 
This point cannot be emphasized too often or too strongly. 

Practically all the gain in farm products over the exports 
of a year previous was provided by the breadstuff division, 
where shipments valued at $10,821,564 compare’. with 
$},974,725 in April, 1904. This was not because of any 
liberal outgo this year, but entirely due to the insignificant 
movement a year ago, which was scarcely more than a third 
the total for the corresponding month in 1903, and not half 


the average for several preceding years. This comparison . 


will probably become more striking until midsummer, be- 
cause breadstuff exports steadily declined to the lowest 
monthly record for several decades in July, 1904, at $4,326,- 
115. This year’s gain of almost $4,000,000 in April was 
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provided by corn, of which 12,240,221 bushels were exported, 
valued at $6,521,643, while a year ago the movement was 
only 3,128,316 bushels, valued at $1,655,447, There was 
also a good increase in the outgo of oats. In both years the 
movement of wheat was insignificant, but in 1904 fell behind, 
and lost even more heavily as to exports of flour; together 
the decrease being about 1,600,000 bushels, or $1,335,000 in 
value. An increase of about 20 per cent. occurred in value 
of provisions as compared with the same month last year, of 
which lard provided the largest share, $1,168,500, pork 
about $600,000, and hams almost as much. As to cotton the 
increase in value was trifling as compared with the difference 
in quantity, which almost doubled, but there occurred a 
decline in average price from 14.5 cents last year to 7.8 cents 
a pound in April, 1904. This prevented a gain of almost 
300,000 bales from providing an increase in value of more 
than $1,200,000. In only eight months of the crop year ex- 
ports of cotton have reached a total value of $317,768,330, 
surpassing any full year except 1904, while in quantity there 
are two years still slightly in advance. But during the 
closing third of the cotton year it is probable that all these 
records will be eclipsed. Another phenomenally large outgo 
of petroleum exceeded the quantity exported a year ago, 
but the lower average price prevented a gain in total value. 
Yet few months, except March, made a better showing as to 
foreign purchases of mineral oils, the low price level attract- 
ing much business. 





A REMARKABLE RAILWAY SYSTEM. 





A railway system which somehow escapes coming under 
the purview of the Interstate Commerce Commission and 
does not get much into the newspapers is the New York & 
New Haven, sometimes—and very descriptively—known as 
the Consolidated. The relations of this road with the people 
who reside in the territory through which it passes are very 
remarkable; the road controls the entire traffic (with insig- 
nificant exceptions) between the two largest of the North 
Atlantic ports. The roads, all of them thriving, which once 
led from Boston to the South and Southwest, have been 
merged under the control of the New Haven, as those on the 
north side of Boston have gone under the Boston & Maine; 
‘ and it is not far from exact to say that these two corpora- 
tions now divide New England between them as to rail 
transportation. Not only the rail lines but the Sound lines 
which once competed vigorously for the always heavy traffic 
between the two great cities, and even the boats plying to 
New Haven, have come into the consolidated control, and 
possession of this territory is complete. 

The growth of traffic during the eight years ending with 
last June has been almost uninterrupted. The number of 
passengers carried rose from forty-one and a half millions in 
1897 and 1898 to forty nine millions in 1899, fifty two mil- 
lions in 1900, fifty-three millions in 1901, and nearly fifty- 
nine millions in 1902 and sixty-four millions in 1903, but fell 
off a little last year. Passenger earnings have, however, 
risen steadily and in 1904 were about 50 per cent. more than 
1897. Tonnage of freight has also risen steadily (except in 
1901) and in 1904 almost doubled the figures of 1897. 
Naturally, freight earnings have increased almost without a 
break, and of course gross earnings have done the same, the 
total in 1904 being nearly forty-eight millions, against nearly 
thirty millions in 1897. 

Not only does the company hold the part-water routes 
together with the all-rail routes completely, but its lines 
are in a most densely populated and industrially important 
section of the country, so that its advantages for local busi- 
hess are almost unequalled in the United States. Con. 
necticut and southeastern Massachusetts are well covered 
with its network of road, including many feeders and branch 
lines. Under such conditions, electric roads might sharply 
compete for local and feeder traffic, and an electric road map 
seems to.a casual glance to ‘ cover” this section of country 


almost as does a map of the Consolidated itself. The com- 
petition exists, but the company has kept alert on the sub- 
ject and has carried its policy of absorption or control into 
the electric field. In point of investment in electric lines it 
is well at the front among railway corporations; with the 
purchase of the system in Hartford, the Consolidated now 
controls about 400 miles of electric single-track or quite one- 
half of all the single track mileage in Connecticut. More- 
over, it has been quietly pursuing the same policy in Massa- 
chusetts, this policy not omitting to meet the trolley com- 
petition also by changing to electric traction on some of the 
steam lines. 

For short distances the electric road, in direct competition 
with a steam road, has a great attraction for passengers in 
the fact that it can work with single units on short headway, 
irrespective of a reduced fare, which is not offset by greater 
time consumed ; the steam service is naturally by a ‘ train,” 
and attempts to remove this handicap of clumsiness and less 
frequent movement encounter mechanical difficulties which 
the steam roads have not yet been able to overcome. In 
getting hold of the trolley roads, or in adopting the plan of 
electrifying their own, they meet competition with its own 
weapons, irrespective of the larger problem whether the 
electric locomotive will presently supplant the steam one for 
long runs. 

With all these advantages, the progress of the New Haven 
road has been remarkable, not alone in growth of traffic, in 
extension of lines and increased facilities, for these must 
necessarily be provided for to meet growing conditions, but 
with this larger growth, capital requirement are met in a 
proper way. The funded debt of the company, including 
what are known as the debenture certificates which are con- 
stantly being retired, is very much reduced and has shown a 
constant reduction during the past six or eight years. The 
capital stock is not large, and new capital requirements have 
been met by new issues of stock. Operating expenses have 
shown some increase, but considering the large passenger 
traffic the ratio of expenses to earnings is not high. The 
average rate of passenger charges shows a constant tendency 
downward; likewise the average freight rate, showing that 
the patrons of the road receive the benefit of any economies 
that are secured. 





MEASURED BANK EXCHANGES. 





Measured by bank exchanges the volume of payments 
through the banks during the past six months have been 
the largest ever recorded, not only as to particular month 
but as to the entire period of time, and April is up to the 
high average—in fact, the figures for that month are the 
largest ever reported for a single month, considering that 
there were two or three business days less in April than in 
March, or some of the other preceding months during the 
period under review. A part of this high average was 
caused by unusual activity in the New York stock market, 
where payments on account of stock transactions run high 
up into the millions every day, and April was also the 
highest month in this respect, with the single exception of 
April, 1901. Computed at the actual selling price of each 
stock, the known sales on the New York Stock Exchange in 
April averaged for each business day of the month $116,100, - 
000 in value. In April, 1901, the month preceding the 
corner in Northern Pacific, the average value each day was 
$135,200,000. Since September last, the daily average 
each month, omitting January, when it was slightly under 
$55,000,000, has been between $80,000,000 and $91,500,000, 


except in April, when the figures ran up to those already 


cited. These are exceptional totals, nearly double those of 
a month of ordinary activity, and payments incident thereto 
have swelled bank clearings considerably. 

But the high average of bank clearings is not alone due to 
the exceptional activity in the New York stock market. In 
other directions payments through the banks have been 
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large. Deduct from the average daily bank exchanges, as 
printed each week in DuN’s REVIEW, the average daily 
value of stock sales each month, and the remaining figures 
show record-breaking totals considerably above those of 
former years. The figures for April are somewhat less than 
for November, December and January, but the months last 
mentioned are months of unusually heavy bank settlements, 
generally the months of the largest totalsof the year. Still, 
April is well up with the high average of these months, and 
if allowance is made for the material falling off in stock 
market operations in May, it will be found that the May 
figures indicate continued heavy bank settlements. In the 
following table average daily bank exchanges each month 
at all leading cities of the United States are given, after 
deduction for stock sales at New York City, and after allow- 
ance is made for the difference in commodity prices as shown 
by Dun’s Index Number: 


MEASURED BaNK EXCHANGES. 


1904. 1903. Per Ct. 1902. Per Ct. 

at «tueast $282,021,000 $303,560,000 — 7. $328,627,000 —14.2 
oe oe 269, 166,000 289,525,000 — 7.0 276.724,000 — 2.7 
Se 298,127,000 308.333,000 — 3.3 308,501,000 — 3.2 
August .... 253,019,' 00 245,289,000 + 3.2 277,762,000 — 89 
September 282,572,000 252,732.000 -+-11.8 320,615,000 —11.9 
October . 329,177,000 288,473,000 -+-14.1 341,225,000 — 35 
November .. 397,054,000 301,138,000 31.8  350,332,0v0 13.3 
December .. 383,597,000 297,525,000 29.0 300,262,000 27.8 
1905. 1904. Per Ct. 1903. Per Ct. 

January .... 381,652,000 317,754,000 20.1 346,921,000 10.0 
February ... 354,799,000 276,810,000 28.1 313,185,000 13.3 
March...... 357,40,2000 248,500, 43.8 283,041,000 26.3 
BRT s ocvrce 372,009,000 273,557,000 36.0 334,898,000 11.1 


The better comparison is probably with the 1902 04 period, 
for during the 1903-04 period, as printed above, there was 
considerable depression in several of the leading commodity 
markets, and this was reflected in a loss in bank clearings. 
Compared with 1902-03 the loss continued in 1904 up to and 
including October, but since then the increase has been very 
substantial. 





RAILROAD EARNINGS. 


Railroad earnings continue to show an increase and a 
larger tonnage movement than last year. Total gross earn- 
- ings of all railroads in the United States reporting for May 
to date are $5,997,222, again of 8.0 per cent. over the cor- 
responding time last year. The same roads in April re- 
ported an increase of 9.9 per cent. These are mainly Cen 
tral Western, Southern and Southwestern roads, where 
traffic has been particularly good for several months. In 
the following table earning of roads reporting for May to 
date, and for the corresponding period in April, are com- 
pared with last year; also earnings of leading systems 
reporting for April and the two preceding mocths: 





-——— Gross Earnings-—— Per 
1905. 1904. 
May. 1 week ...... $5,997,222 $5,550,309 Gain $446,913 + 8.0 
April, 1 week...... 6,265,902 5,701,478 Gain 564,412 + 9.9 
SEER SRS 47,696,866 44,441,586 Gain 3,255,280 + 73 
ER ckt ccecdswene 52,271,087 47,793,415 Gain 4,447,672 + 9.4 
February .......... 40,467,233 42,041,863 Loss 1,574,630 — 3.7 


The classified statement for April continues to show a 
heavy tonnage movement in the Southwest and on the Pa- 
cific roads. Total gross earnings of all United States roads 
included are $47,696,866, a gain of 7.3 per cent. over April 


last year. The increase reported by the Southwestern and 
Pacific roads exceeds 13 per cent. Central Western roads 
report a gain of more than 8 per cent. and in the South 
earnings are nearly 6 per cent. larger than last year The 
two Eastern Trunk: lines included, New York Central and 
Baltimore & QOhio, report a gain of nearly 4 per cent. 
The classified statement for April, with mileage included in 
each group, and total gross earnings this year and last, is 
printed below: 


























-—-Mileage—. ——Gross Earnings.— Per 

APRIL. 1905. 1904. 1905. 1904. Cent. 
Trunk, Eastern. .. 7,374 7,306 $12,278,646 $11,821,207 + 3.9 
Trunk, Western .. 6.602 6,569 4,645,4'2 4,633,689 + 0.3 
Central West .... 5,248 5,230 4,470,121 4,134,658 + 8.1 
Southern......... 16,248 15,985 10,472,078 9,895,551 + 5.8 
South West....... 15,823 15,345 8,513,004 7,509,586 -++13.4 
DEE atdwcceeces 11,240 11,108 7,317,605 6,446,895 -+13.5 
U.S. Roads..... 62,535 61,543 $47,696,866 $44,441,586 7.3 
Canadian ......... 7,748 7,590 4,096,000 ,030, 1.6 
Mexican .......... 2,143 1,906 1,798,735 1,568,498 14.7 
WO aveccuce 72,426 71,039 $53,591,601 $50,040,084 + 7.0 


—————— 
————__—» 


BRITISH TRADE CONDITIONS. 


[By our regular Correspondent at London. ] 





Business in many departments of trade continues brisk, 
manufacturers in cottons and woolens being fully engaged, 
while some of the branches of the iron trade also show in- 
creased activity. Money, however, is not nearly so plentiful 
just now asit was a month ago, and uneasiness as to the 
political situation has resulted in somewhat lower prices on 
the Stock Exchange. 

All the crops in the United Kingdom are reported to be 
thriving, although the weather both on the continent and 
in this country has been cold. European farmers are said 
to view the weather conditions with apprehension, but the 
reports generally are hopeful and the promise for the com- 
ing harvest is bright and cheering. Prices for future sup- 
plies are accordingly declining, the greatest influence on 
quotations being perhaps the announcement that there will 
be more than two and a half million tons of wheat for ex- 
port from Argentina. Oats and linseed are a trifle dearer, 
but maize shows signs of giving way. 

Deliveries of raw cotton into our ports during the month 
have been large, but the mills are continuing to work at 
high pressure, and despite the general anticipations prices 
are slightly higher. This result is due to the apparently 
unappreciated fact that the Lancashire mills are booked up 
with orders for nearly two years ahead, so that in spite of a 
heavy crop and large receipts the consumption has more 
than kept pace with the supply. Crop and planting reports 
from the United States likewise favor the continuance of 
present rates, even if there is to be no advance, for decreased 
acreage and bad weather continue to give the impression 
that the new crop will fall very much below its predecessor. 
The present activity in Lancashire is remarkable, more 
especially in the eastern trade, India and China being 
booked for exceedingly large orders. In the lace trade 
production has at length overtaken the demand and there 
has been a consequent lull, but this is more the result of 
continental competition, with its abundance of cheap labor, 
than anything else. It is reported that orders have been 
declined in several instances lately in the cotton trade, 
but, on the other hand, the operatives are said to be becom- 
ing restless, and it is expected that an advance of wages 
will shortly be demanded. 

In the wool market prices of the raw materials still keep 
up, and the demand has even increased for the finer sorts. 
There has been no great movement in the producing trade, 
though employment is reported good in the coarser varieties. 
Orders are coming in, however, with a certain amount of 
regularity, the British colonies in particular maintaining a 
fairly good demand. South Africa is also’ at present a 
profitable customer, but Japan is rather disappointing. 
Hosiery orders are brisk, and, speaking generally, there is 
every indication of increased manufacturing work in the 
near future. 

The features in the engineering trades are the recent rise 
in pig iron and the fall incopper. Both of these variations 
are said to be due to speculative operations, though the 
demand for iron is brisk, and it is generally considered that 
higher prices will be maintained for some time to come. 
The reports from the various manufacturing centers indicate 
that orders are pretty plentiful, though buyers are doing 
their best to hold out in view of the high quotations (the 
highest of the year) for raw material. Big shipments are 
reported to South America, while India and the colonies are 
also large buyers. Among the most recent combinations is 
that of the galvanized sheet trade, and though the details 
have not yet been announced, prices have already moved in 
stmpathy. The cased tube makers, by their recent combi- 
nation, have sent prices up 10 per.cent. One of the month’s 
features has been the increased business in tin plate ship- 
ments, the United States and Japan being large buyers. 
At the present time there are over 400 mills operating in 
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South Wales, about the largest number since 1886. Ship- 
building orders are not coming in quite so rapidly, and 
trouble amongst the men employed on the Clyde does not 
seem to be very far off. Large quantities of coke are being 
imported from Germany, Westphalian fuel competition being 
again most keenly felt in this particular trade. 

Linen shows a brisk trade, both as regards raw material 
and the finished product, better prices being anticipated. 
Sugar seems rather inclined to give way. The indications 
of the new hop crop so far are good. All the provision 
trades are steady, with bacon fetching better prices. 
Leather is steady, owing to small stocks. 





INDUSTRIAL OUTLOOK IN SOUTH AFRICA. 


[By our regular Correspondent at Johannesburg. } 





It is gratifying, after an unsatisfactory year, to know 
that the business outlook, as far as the greater part of 
South Africa is concerned, is brighter than it has been for 
some time. In Natal especially it seems good, and a great 
improvement is expected this year. The prospects for the 
next sugar crop are regarded as excellent, as the result of 
ruling high prices and a considerable increase in the acre- 
age under cultivation. New areas are also being planted 
for tea, in consequence of the demand last year having much 
exceeded the supply. 


Some time may elapse, however, before a decided change 
is felt, and in this connection the pessimism of the Presi- 
dent of the Durban Chamber of Commerce is worth noting. 
Speaking recently at the annual meeting of the Chamber, 
he stated that he could not see much hope of any great im- 
provement in the near future. The reason he gave was 
that the agricultural prospects, always so closely allied to 
the mercantile prospects, were not encouraging this year, 
on account of late and in many cases insufficient rains. At 
the same time he expressed his belief that conditions would 
soon be much improved, and that the country ‘‘ would see 
prosperity on a sound and lasting basis greater than we 
have ever known.” 


As far as Natal is concerned, the decrease in imports last 
year amounted to 33 per cent.; goods from Great Britain 
fell from £8,560,077 to £6,274,690, or 264 per cent.; those 
from British colonies fell from £2,046,770 to £1,757,189, or 
14 per cent., while in the case of the United States the loss 
was 324 per cent. 


By a strange irony of fate, it seems as if, after coming 
so bravely through bad times, the Orange River Colony were 
about to lose ground just as the rest of South Africa is ex- 
pecting a period of prosperity. Towards the end of last 
year imports fell off considerably, and the Presitent of the 
Orange River Colony Chamber of Commerce is authority for 
the statement that so far this year has been still worse. As 
the year 1903 1904 was a record one, the present decrease 
should not cause too much alarm, but be considered more 
in the light of a return to normal conditions. Inhabitants 
of the colony are wisely accepting a not unforseen decrease 
of prosperity, and they are turning their energies towards 
some profitable new enterprises. Much interest has been 
paid to the question of cotton growing in the colony. This 
is a matter which is still in the experimental stage, but from 
which a great deal of good may come. 


The commanding position still held by the United King- 
dom among the countries exporting to South Africa is most 
clearly shown by a report which has been drawn up by the 
Cape Controller of Customs. The share of the United 
Kingdom in last year’s imports was 63.7 per cent., that of 
British possessions 7.2 per cent., and that of all other coun- 
tries 29.1 per cent. Figures for the previous year were 
64.3, 12.4 and 23.3 per cent., respectively, which makes it 
apparent that manufacturers the world over are making 
more effurts to secure the South African trade. 


WEEKLY TRADE REPORTS. 


Boston.—Complaints of slow development of spring 
trade continue in retail clothing and dry goods lines. All 
through New England businessis retarded. With jobbers, 
on the other hand, trade is holding up well and all depart- 
ments show activity. Ginghams and most wash fabrics 
continue in active request. Trade is reported good by 
jobbers and manufacturers of footwear. There is an urgent 
demand for spruce lumber, and the eastern mills are loaded 
up with orders, prices ruling strong for all kinds. Southern 
pine and hardwoods sell liberally at firm prices. Cement 
and building materials are in steady request. There isa 
good demand for paints and an active call for spirits of 
turpentine. Cotton goods manufacturers consider the 
market in good shape, with a firm feeling for goods for 
domestic distribution. Print cloths are fairly active at 
Fall River. Leading woolen mills are having the best 
business on record, all plants being busy and prices of prod- 
ucts being pushed up to the level of the raw material. In 
the wool market the feeling is very bullish and the highest 
price level for years has been reached, with predictions of 
still further adva' ce. The flour market is demoralized by the 
radical advances made by millers in the Northwest, and 
trading is temporarily at astandstill. Butter has materially 
declined, with heavy receipts. Spot supplies of corn are 
light and prices have advanced. Oats are also stronger. 
Export movement of corn continues liberal, but there is 
little trade in wheat and flour. . 


Philadel phia.— Manufacturers of textiles, with the ex- 
ception of upholsterers’ goods and trimmings, are well 
employed, and in the hosiery lines have orders that will 
keep them busy through the summer. Manufacturers of 
woolen worsted yarns and dress goods are fairly active. 
Wholesale lumber trade is active, with more difficulty ex- 
perienced in securing prompt deliveries than obtaining 
orders, prices firm and collections improving. Retail yards 
supplying builders and large contractors are very busy and 
have some large contracts for future delivery. Machine shops 
are well employed and have good orders ahead. Large con- 
sumers of iron and steel are reasonably busy, and the elec- 
trical trade report a good volume of business. Active busi- 
ness is reported in all branches of the paint and painters’ 
supply trade, also in the wallpaper line. Wholesale drug 
houses and manufacturing chemists report business condi- 
tions satisfactory, although some complaint is heard as to 
payments from certain sections. Wholesale paper dealers 
report trade conditions as satisfactory, the volume thus far 
for the year showing a steady increase over 1904. Prices 
are firm, with the exception of news, which has declined 
somewhat. Collections are satisfactory. Wholesale dealers 
in millinery goods have had a satisfactory season, consider- 
able improvement having been shown over the spring and 
fail of 1904. Wholesale jewelers report trade quiet, but note 
some improvement over the corresponding period of last 
year. 


In wholesale dry goods local business is quiet, and col- 
lections occasionally slow. Outside trade is active and. 
collections normal. Manufacturers of clothing are making 
preparations for a good fall and winter trade, and many 
large orders for future shipment have been received. Settle- 
ments for,spring purchases are somewhat slow. The whole- 
sale liquor trade remains practically unchanged. Among 
leading houses in the wholesale grocery line the volume of 
business has ‘fallen off to some extent, owing to the more 
plentiful supply of vegetables. Collections are up to the 
average. Brokers in canned goods and dried fruits say 
that a fairly seasonable business has been transacted, with 
collections good. Sugars, syrups and molasses are reported 
quiet, with a reduction of ten points on refined sugar. In 
tea and coffee leading houses report a fair volume of busi- 
ness, with collections normal. 
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Pittsburg.—The demand for window glass is only fair, 
and a number of factories have ceased operations, with many 
more to close at the end of the month. The competition of 
machine-made glass, which is selling much lower than the 
handmade product, has materially interfered with the in- 
dependent manufacturers. The two workers’ organizations 
have about agreed on a mutual policy, which, if followed 
out, will make labor conditions much more satisfactory for 
the next fire. Building operations have increased and this 
has resulted in a larger demand for materials used in that 
line. There is a good demand for lumber, the movement 
heavy and prices well maintained. White pine is quoted at 
$85 to $90, yellow pine $24, hemlock $16.50 to $18.50, and 
shingles $3.10 to $3.25. Hardware is moving fairly well. 
Seasonable lines are in ready call and builders’ hardware is 
in good demand. Dry goods trade is active, but the demand 
is not as strong during the present month as in March and 
April, during which time jobbing houses did the largest 
business for over a year The weather has not been alto- 
gether favorable, owing to incessant rains during the past 
two weeks. Merchants ar: conservative in purchases. 

Reading.—There is a good volume of trade. Manufac- 
turers. of hosiery report plenty of orders and are, working 
fulltime. Stove foundries are well employed. Boot and 
shoe manufacturers report a good trade and collections good. 
Clothing manufacturers are busy on fall orders, which equal 
last year’s volume. Hats continue dull. Manufacturers of 
cigars report a good volume of trade and are working full 
time. The iron business continues good. Building oper- 
ations are very active and the demand for materials is very 
strong. All the brick manufacturers are sold out up to 
July and almost the full price is paid for second-hand 
bricks. 

Baltimore.—Trade conditions are favorable and collec- 
tions improving, though seme complaints are still heard 
from the far South. The outlook in clothing is exception- 
ally good, retailers having cleaned up their stocks of heavy 
weights, and salesmen are sending in liberal orders from the 
road. Spring trade has been about up to the average and 
collections are fair. Business in dry goods and notions is 
active, orders for fall goods being of substantial volume, 
with prices firm and collections normally good. Wholesale 
dealers in boots and shoes report prospects much improved, 
the volume of sales being larger and collections better than 
for some time past. Local business in furniture is quiet, 
but trade from southern points is more active and collec- 
tions unusually good) Machinery and supplies are in strong 
demand at good prices, and collections promptly made. 
Business in drugs and chemicals is not up to the average, 
retailers buying only for pressing wants. Wholesale trade 
in leaf tobacco is poor, though prices continue high and leaf 
of good quality unusually scarce. There is a fair demand 
for paper and stationery, but collections are poor and prices 
unsteady. 

Atilanta.—There is little activity in hardware. Sales- 
men have been called in, and inventories are being taken and 
prices fixed for the coming season. Dry goods houses also 
have but few men on the road, but are shipping orders pre- 
viously obtained and filling such mail orders as come in from 
day to day. With hat jobbers, business is as good as usual at 
this season. Trade in drugs is satisfactory ; also in groceries. 
Boots and shoes are moving quite freely. Collections are 
pretty good, fewer extensions than usual having been asked 
this month. 

Jacksonville.—Trade continues favorable. In gro- 
ceries business is fairly active and collections have improved. 
Naval stores continue to aivance and indications point to 
the maintenance of high priees. In lumber the demand is 
active; prices improved and many milis are unable to take 
additional orders now for immediate delivery. The next 
few months will show a large curtailment of the output of 
yellow pine lumber, because of the destruction of half a 
dozen important mills by fire. 


EE 


Chicago.—Broken weather and the disturbing teams- 
ter’s strike were hinderances to a full volume of activity, yet 
the returns indicate that consumption of commodities is on 
a large scale and conditions favorable to well sustained 
demand in the principal productive and distributing 
branches. Factory work exhibits no diminution and new 
demands come forward satisfactorily for finished materials, 
promising a steady run of future work. Building opera- 
tions have steadily extended and there is an unusual 
amount of new construction contemplated, giving extreme 
firmness to values and demand for building material of all 
kinds. Less difficulty is experienced in making deliveries 
of general merchandise, and, while the aggregate sales re- 
main affected owing to the strike, both retail and jobbing 
trade made some recovery and are gradually returning to 
normal. The demand has been fairly good in dry goods 
departments, footwear and clothing, ani was quite large 
in groceries, canned goods and flour. Reports as to trade 
conditions in the country continue very encouraging, there 
being steady absorption of seasonable wares and larger 
buying upon a cash basis. Too much rain hindered farm 
work, but in other respects agricultural conditions remain 
highly satisfactory. Railroad traffic has been augmented 
by largely increased passenger travel and earnings of 
western roads hold up close to recent gains. The movement 
of general merchandise has not diminished and tonnage 
continues extraordinarily heavy in furnace and steel mill 
output, but the marketing of grain shows a sharp falling off. 
Receipts of lumber were 56,737,000 feet, against 57,187,000 
feet last week and 26,469,000 feet a year ago. The general 
demand for lumber of all kinds shows no abatement and 
prices are very firm for available stock, product of the 
northern pineries being advanced 50 cents to $1 per thou- 
sand. Furniture manufacturing is moderately active, but 
all other woodworking branches are very busy. Mercantile 
collections have been quite satisfactory and defaults com- 
paratively light. 

Cincinnati.—Owing to unfavorable weather trade con- 
tinues dull in all branches of the retail trade. Clothing 
manufacturers are busy getting ready for fall, and a number 
of good orders have been received. Millinery trade con- 
tinues good and collections about up to the average. 
Business is good in all branches of the hardware trade. 
Boot and shoe trade is active and collections good. In the 
provision market higher prices prevail and the general 
movement has been fair. Wholesale grocers report the 
market steady, with a fair demand. The wholesale dry 
goods market has been strong, with an advance on some 
articles. The distribution has been considerable this week, 
largely as heretofore of those for spring and summer use. 

Cleveland.—Retail trade continues quiet, weather con- 
ditions still being unfavorable. Manufacturers and jobbers 
are seasonably active, and the volume of trade exceeds last 
year. The shipbuilding business is active, the leading 
company here having contracts for eleven large freight 
steamers for 1906 delivery. Many building permits are 
being granted, principally four residences and apartment 
houses. Hardware is in good demand and collections in all 
lines are satisfactory. 

Toledo.—Trade is quiet, except in lines closely allied 
with agricultural requirements and building operations, 
where there is a healthy activity. Dry goods, groceries, 
shoes, hats and kindred lines have but a moderate call, and 
in many instances the output has fallen behind that of the 
corresponding period of a year ago. Jobbers find country 
merchants well stocked, orders received being restricted to 
to immediate wants, and with no disposition to buy freely 
or open new lines. Frequent heavy rains delayed planting, 
and still further depressed the country trade. Manufac- 
turers are fairly busy, but makers of automobiles are not 
abreast of their orders, although little new work is being 
placed, but combined effort is concentrated on next year’s 
model. 
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st. Paul.—Distribution of seasonable merchandise is 
affected by continued wet and unseasonable weather. 
Immediate business in dry goods, men’s wear and furnish- 
ings is quiet, but jobbers generally report forward business 
of good volume. Hats, caps and footwear trade is well 
maintained and in millinery the season so far compares 
favorably with preceding years. Groceries are active and 
steady. Harness and hardware are less active and in drugs 
and chemicals trade is fair, but the movement is somewhat 
below preceding weeks. Collections are fair. 

Minneapolis.—Excessive rains throughout the North- 
west have retarded sales and business generally, but, not- 
withstanding, a good volume of merchandise has moved, and 
sales thus far this year compare favorably with 1904. 
Collections are fair. Lumber shipments for the week were 
7,616,000 feet, against 8,224,000 feet a year ago. 

Omaha.— Business in all lines is good, and this is espe- 
cially true of the grocery trade. Collections are coming in 
satisfactorily. 

St. Louis.—The movement of merchandise continues 
on a liberal scale, shipments of footwear, clothing, drugs, 
hardware and woodenware being particularly heavy. Dry 
goods and clothing were active, while there was a fair move- 
ment in groceries, furniture and paints and oils. Retail 
trade is moderately active. Collections are good. The re- 
ceipts of lumber were normal, but the quality was not of the 
best. Prices are well sustained on choice; on common 
weaker. Building materials continue very active at steady 
prices. Building permits are 24 per cent. greater than for 
the corresponding week last year. 

St. Jose ph.—Notwithstanding unfavorable weather, job- 
bing irade in all lines continues satisfactory. There is a 
steady demand for groceries and provisions; hardware and 
harness houses report a good trade; drugs and paints are 
selling well, and dry goods, millinery and bat houses have 
had a very satisfactory season. Trade in footwear exceeds 
all previous records in this market and mdnufacturers are 
busy. Collections are good. 


Kansas City.—Retail trade is quiet because of 100 
much unseasonable weather. In wholesale lines business is 
generally satisfactory. In paints, oils and window glass a 
large gain is shown over last year. There isa good demand 
for lumber and building materials, as well as considerable 
activity in real estate and building. Sales of footwear hold 
up well, harness houses are busy, there is a fair trade in 
drugs, a good movement in groceries and a fairly good 
business in dry goods. Money is easy, demand is light and 
rates firm. 


New Orleans.—The distribution of merchandise through 
jobbers and manufacturers is up to the average of the sea- 
son, but the actual movement of merchandise is only fair. 
Retail trade continues to be quite good and collections are 
fairly good. There is continued activity in the real estate 
market, especially in commercial property, and all sales 
which have taken place show advances of from 50 to 100 per 
cent. The volume of transactions is comparatively large. 

Little Rock.—The volume of trade is not so great as 
last year, and collections are slow. Crops are very back- 
ward and planting is still unfinished, owing to excessive 
rains. 

Louisville.—aA little weakness is reflected in iron and 
steel products and some caution displayed by buyers, but 
the undertone is good, with every prospect for a satisfactory 
season. Hardware jobbers are having a fair trade, but show 
some signs of reduced volume, as usual in May and June. 
The Chicago strike, low priced cotton and excessive rains 
between here and the Gulf are cited as causes of slight de- 
pression. Prices on bar iron are a little lower; other items 
are unchanged. Sales of hats are holding up well, though 
the rush is over. The season has been good. Milliners are 
doing well and bid fair to equal, if not surpass, last year at 
this time. Groceries and dry goods show some falling off 
in sales and collections. 


San Francisco.—The rain early last week brought the 
total for the season up to 234 inches. The snowfall in the 
mountain districts has also been unusually heavy. The 
storage of this moisture in the ground will be very helpful 
months hence. Fresno raisin men have formed a new asso- 
ciation to handle the crop this year. The compact controls 
35,070 acres. The stock of old crop raisins is being rapidly 
cleaned up. Prospects for a large crop this year are con- 
sidered good, but the first lots will not be ready until 
August. It is feared the pruve crop will only be one-half 
the usual size, and raisers are disposed to hold for 3 cents. 
Futures in dried apricots are quoted at 64 to 6% cents and 
dried peaches 54 to 64 cents. The grain crops are doing 
well. Heads of grain exhibited on Change show a good 
stand of stalk and well-formed grain. No further damage 
has been reported, and it is expected that the yield will be 
the best in thres years. Shipowners are encouraged by 
these views, and have advanced freight rates to England to 
23 shillings for wheat and 24 ehillings for barley. So far, 
only one of the ships in port has been chartered for early 
loading, though at least a dozen have been chartered to ar- 
rive for August and September loading at 22 shillings 6 
pence to 22 shillings 9 pence. Wine shipments by water for 
April were 364,645 gallons and 365 cases, valued at $120,148; 
totals for the first four months, 1,700,927 gallons and 2,004 
cases, valued at $603,227, a decrease of 290,000 gallons and 
$120,000 in value from last year. Most of the bulk wine 
goes to New York. Most of the vessels for the Alaska sal- 
mon canneries have taken their departure, carrying sup- 
plies to the value of $850,572, which is considerably less 
than for the same time last year, thus confirming the pre- 
vious report that the output of the pack is to be reduced. 
There were 691 real estate transfers in April, representing 
$4,850,618, equal to March, which has been exceeded only 
four times. Building continues active; permits last month 
amounted to $2,226,555, one of the best months in some 
time. Money is in good demand at 6 per cent. Borrowings 
on real estate for April were $2,887,085, while cancellations 
were $1,658,626. 





Trade Conditions in Canada. 





Montreal.—Business is much less active than usual at 
this season. The reason is hard tu find. A widely prevail- 
ing disposition exists to buy cautiously. With regard to 
groceries, the very weak sugar market has a deterrent effect 
on buyers, and in dry goods a cool spring has not been 
favorable to the clearing out of retail stocks. Hardware 
and metals show a moderate seasonable movement, and the 
same is true of paints and oils. Cement and other con- 
tractors’ materials are in very fair demand, there being a 
considerable degree of activity in building operations. A 
good many of the larger bovt and shoe manufacturing 
concerns are stock-taking, and a3 Western shoe jobbers are 
holding back orders, the movement in leather is not very 
brisk. The cheese export trade is opening up fairly, Last 
week’s shipments to Britain aggregating 26,280 boxes. 
Remittances as a whole are only fair. 

Hannailton.—Fair weather has stimulated retail trade in 
household requirements, and reports indicate a satisfactory 
turnover in most lines. With jobbers orders have been 
steady, but with some houses, including manufacturers of 
clothing, boots and shoes and cigars, quietness prevails as 
compared with the corresponding period a year ago. Hard- 
ware continues in good demand and a brisk business is being 
done in lumber and builders’ supplies. There is a good 
supply of farm products, and, with the exception of eggs, 
prices rule firm. Collections are fair. 

Toronto.—Wholesale trade is only fair and weather 


' unfavorable for retail trade. Building material and structural 


supplies are in active demand and prices of metal generally 
firm. 

Halifax.—There is still little activity in trade circles, 
and renewing is frequent. Wholesale houses report orders 
below the average, but anticipate a revival later on. 
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BANK EXCHANGES. 


Bank exchanges this week at all leading cities in the 
United States are $2,478,500,736, an increase of 33.4 per cent. 
over last year’s and 21.0 per cent. over the corresponding 
week of 1903. There are small losses at Baltimore, Pitts- 
burg and Cleveland compared with 1903, but at every other 
city exchanges are larger than in either of the two preced- 
ing years. The gain at New York is below preceding weeks 
this year, due to relatively smaller transactions in the New 
York stock market, but the volume of payments through 
the banks in May on other account is clearly quite as large 
as in the preceding months this year. Figures for the week 
and average daily bank exchanges for the year to date are 
compared below for three years: 

















Week, Week, Per Week, Per 
May 18, 1905 May 19, 1904. Cent. May 21,1903 ‘ent. 
R kéevetvics $146,049,850 $132,452,442 10.3 $127,235,196 148 
Philadelphia . 134,173,815 107,144,804 25.2 124,976,688 7.4 
Baltimore .... 22,896,960 20,009,461 4.4 23,664,109 — 2.4 
Pittsburg .... 49,219,964 37,566,682 31.0 51,836,255 — 5.0 
Cincinnati ... ,061,000 23,288,450 3.3 24,004,000 -+- 0.2 
Cleveland .... 14,874,916 12,279,051 21.1 16.549,621 —10.1 
eae 184,585,017 160,020,928 15.4 180,158,038 a 2.4 
Minneapolis .-. 16,508,755 10,802,007 53.8 11,696,750 41.1 
St. Louia..... 58,068,815 53,688,581 8.2 53,156,540 -++- 9.2 
Kansas City 22,777,433 17,294,303 31.7 19,120,524 -+19.1 
Louisville 11,767,318 10,748,612 9.5 9,623,174 -+22.3 
New Orleans . 15,595,695 13,561,780 15.0 15 328,933 t 1.7 
San Francisco 34,428,906 30 286,988 -+-13.7 28,261,955 21.8 
_ eee $735,008,440 $629,144,089 -+-16.8 $685,611,783 t 7.2 
New York... 1,743,492,296 1,229,611,580 -+-41.8 1,362,390,395 28.0 
Total all... $2,478,500,736 $1,858,755,669 -+-33.4 $2,048,002,178 -+4-21.0 
Average daily : 
May to date.. $442,461,000 $316,927,000 -+-39.6 $337,101,000 31.3 
RE Pee 485,163,000 296,626,000 -+-63.6 346,519.000 40.0 
ist Quarter 444,098,000 309,495,000 +43.5 363,147,000 +223 





THE MONEY MARKET. 


It is really remarkable to find the local money market 
actually growing still easier, when events are certainly cal- 
culated to strengthen the tone. Last Saturday’s bank 
statement was unfavorable, and a further loss in surplus 
reserve is expected this week, yet it is true that there is 
still a considerable margin on the safe side. There is noth- 
ing in loaning rates calculated to attract funds from the in- 
terior, but it is seasonable to find the balance in this direc- 
tion from now until autumn harvest requirements. More- 
over, Klondike gold should soon be brought into evidence 
freely, and the Rand output keeps at the top. In so far as 
the foreign situation is concerned, the outlook has improved 
somewhat, little prospect of complications appearing to 
those considered good judges. Next week the Japanese 
bond payment must be made, and local banks should be 
drawn upon, both on home account and for interior cor- 
respondents. How far this operation has been anticipated 
by purchase of exchange is a matter of conjecture. An- 
other drain on local banks was the Treasury withdrawal of 
Government deposits, which will continue at more or less 
regular intervals, unless daily expenditures cease to run 
beyond the receipts. May, thus far, has added to the 
deficit, instead of reducing it, as was expected, and the 
showing for the fiscal year cannot very well attain early 
sanguine anticipations. If the deficit is drawn down below 
$30,000,000 during the remaining five weeks it is as much as 
can now reasonably be anticipated, although last June pro- 
duced a surplus of about $11,000,000. This year’s opera- 
tions have not been on the same basis as 1904, however, and 
a surplus of about half that sum would be a more conserva- 
tive estimate. Although the available cash balance has 
fallen below $130,000,000, gross gold in Government vaults 
has risen above $701,000,000. At present there is no pros- 
pect of direct shipments of gold from New York to London, 
and the further rise in sterling at Paris makes more remote 
a movement of gold on triangular operation. Another ex- 
planation of ease in the local money market is the certainty 
that any incentive would quickly provide a large supply of 
finance bills to be covered at maturity with exchange against 





cotton exports that will probably be large in about ninety 
days—the normal period for which sterling loans are made. 
Payments by the depositary banks have now covered all the 
requirements of the first call, and a fair amount of the second 
instalment is also out of the way. 

Call loans have been made at 2 to 24 per cent., with most 
operations at about 2} per cent. Demand on Stock Ex- 
change collateral has decreased of late, and the available 
supply of time money is very large. Short term loans are 
made at 3 per cent. for sixty days, 3t per cent. up to five 
months, and 3% to 34 per cent. on accommodation carrying 
over the end of the year. Commercial paper continues 
scarce and in good demand. Sixty to ninety day indorsed 
bills receivable are quoted 33 to 44 per cent., choice four to 
six months single names 4 to 4} per cent., and less well 
known endorsements 5 per cent. Most of these quotations 
are practically nominal as few new mercantile loans are 
offered. 

FOREIGN EXCHANGE. 

Rates remained practically unaltered, dullness failing to 
affect the undertone of strength which has been in evidence 
for some time. Offerings of exchange were light, chiefly 
against exports of cotton. London operations in the stock 
market were sufficiently well balanced to prevent any notice- 
able influence on the supply of sterling bills, or the demand 
for remittance. While current transactions are light and 
no special market factor appears to be in evidence, yet there 
is reason to believe that prominent banking interests are 
quietly accumulating blocks of «xchange in anticipation of 


the Japanese bond payments that are about due. Daily 
quotations were: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, 60days... 4.84§  484¢ 4846 4846 4842 4.843 
Sterling, sight..... 4.863 4.863 4.863 4.863 4.86} 4.86} 
Sterling, cables 4.87 4.87 4.87 4.874 4.87) 4.874 
Berlin, sight ...... 95.06 95.06 95.06 95.06 9f4 954 
Paris, sight ....... "5.165 5.16; “5.16; "5.16; 5.16} 5.16} 


*Less one-sixteenth per cent. 

DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 10 cents 
premium; Boston, 5 cents discount; New Orleans, commer- 
cial 50 cents discount, bank $1 premium ; Savannah, buying 
at 50 cents discount, selling at 75 cents premium; Cincin- 
nati, 40 cents premium; San Francisco, sight 5 cents, 
telegraphic 74 cents; Charleston, buying at par, selling at 
$1.10 premium; St. Louis, 45 cents premium bid, 50 cents 
premium asked ; Minneapolis, 60 cents premium. 

SILVER BULLION. 

British exports of silver bullion to the Far East, from the 
opening of the year to May 4th, were valued at £2,866,360, 
a large decrease in comparison with the £4,245,087 ex- 
ported in the corresponding part of 1904. India received 


£2,800,490 against £4,086,203; China £63,070 against 
£100,781, and the Straits £2,800 compared with £58,103. 
Fluctuations in prices of silver bullion continue within a 
very narrow range, as shown herewith: 

Sat. Mon. Tue. Wed. Thur. Fri 
26.50d. 26.62d. 26.54d. 26.62d. 26.87d. 26.874. 


57.50c. 57.75c. 57.62c. 57.75¢. 58.25¢. 58.25¢. 
FEDERAL FINANOES. | 
The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund compares as follows: 


May 18, 1905. May 11,1905 May 19, 1904. 
Gold owned ........... $68,809,267 $61,284,851 $75, 165,130 
Silver owned.......... 24,802,483 24,989,012 21,713,118 


A large gain is noted for the week in net gold, while there 
is now only a small difference compared with the same date 
last year, and gross gold holdings have risen still higher to 
more than $701,500,000. The available cash balance re- 
covered slightly to $130,228,352, after a severe decrease, and 
the deposits in national banks are down to $69,519,736. For 
the month thus far on regular operations Treasury ex- 
penditures exceed receipts by $3,133,376, raising the deficit 
for the fiscal year to $36,822,934. 

FOREIGN FINANOES. 

A gain of £544,362 in gold holdings by the Bank of 
England was accompanied by an increase of £1,079,000 in 
loans, reducing slightly the proportion of reserve to liability, 
which is now 49.80 per cent., against 50.21 last week. The 
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Bank of France strengthened its position, loans contractin 
17,450,000 francs, while gold holdings expanded 14,700, 
Paris exchange on London rose to 25f. 184c., indicating that 
the effort to draw gold was over for the tithe, but this did 
not strengthen the foreign security markets. Call money 
at London is 2 per cent. and time loans 2.19, while at Paris 
the open market rate is 14 and at Berlin 24 per cent. 

NEW YORK BANK AVERAGES. 

Although last Saturday’s statement of the associated 
banks showed a moderate loss in surplue reserve, the posi- 
tion continues very strong, and is now higher than at the 
same date in 1904, owing to a sharp reduction in reserve in 
the corresponding week last year, when the Panama Canal 
payment was made, and gold holdings of the associated 
banks contracted $12,500,000. Last week’s only change of 
importance was the large expansion of loans, and deposits 
fully reflected the movement, allowing for a moderate loss 
in specie. Another material increase in bank note circula- 
tion reflected the liberation of bonds by the withdrawal of 
Government deposits, which declined to $15,734,200. The 
surplus is now about a third larger than it was a year ago 
and almost 50 per cent. greater than at this date in 1903. 
The statement in detail compares with earlier dates as 
follows : 











Week’s Changes. May 13, 1905. May 14, 1904. 
i a Inc. $7,595,000  $1,099,716,900 $1,078,928,600 
PED sccueb Sothodas Inc. 6,321,800 1,150,219,700 1,129,615,400 
Clroulation ..cccoccccce Ine 161,100 44,698,700 36,003,700 
NEED sv cccccds escesece Dec 415,400 219,888,300 218,134,500 
Legal tenders.......... Dec. 21,000 84,379,200 77,096,600 

Total cash......... Dec $436,400 $304, 267 500 $295,231,100 
Surplus reserve ....... Dec. 2,016,850 16,712,575 12,827,250 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $123,- 
012,300, an expansion of $61,200; deposits, $140,094,000, a 
gain of $761,700; surplus reserve, $895,800, against $172,- 
425 in the preceding week. | 


SPECIE MOVEMENT. 

At this port last week: Silver imports $13,344, exports 
$364,237; gold imports $29,222, exports $22,500. Since 
January 1: Silver imports $1,114,465, exports $11,601,141; 
gold imports $5,080,638, exports $32,904,202. During the 
same part of last year the export movement of gold was 
even larger—$45,231,372. 


MONEY CONDITIONS ELSEWHERE. 

Boston.—-Money in good supply and dull; call loans are 
quoted 3 to 3% per cent., time loans at 34 to 44 per cent., 
commercial paper at 34 to 4 percent. and the clearing 
house rate at 24 per cent. The bank statement shows: 
Loans, %193,996,000; circulation, $7,917,000; deposits, 
$154,960,000; due banks, $73,024,000; U. S. deposits, 
$1,995,000; with reserve agents, $31,177,000; exchanges, 
$14,535,000; due from banks, $22,331,000; five per cent. 
fund, $402,750; legal tenders, $6,275,000; specie, $18,- 
931,000; surplus reserve, $2,587,429; New York excess, 
$8,558,420. 

PHILADELPHIA.—The money market continues easy. 
Call loans are quoted at 3 and 34 per cent. and time loans 
at 33 to 6 per cent. The last statement of the Philadelphia 
national banks shows: Loans and discounts $217,629,000, 
increase $817,000; lawful money reserve $63,828,000, de- 
crease $1,628,000; due from banks $33,978,000, increase 
$134,000; due to banks $101,040,000, decrease $796,000 ; 
deposits $154,796,000, decrease $76,000; circulation $12,- 
406,000 ; percentage of reserve 28.7. 

CHICAGO.—The demand for accommodation is of fair vol- 
ume, with discount rates unchanged at 4 to 5 per cent., 
most of the business in choice commercial paper being 
negotiated at4} percent. Collateral loans were in moderate 
request at 4 per cent. Considerable mon*y is now being in- 
vested in high-class office and mercantile structures, and 
the demand has continued good for choice bonds. Sales of 
local securities were 75 per cent. larger than for correspond- 
ing week last year, and the ten active stock averaged a gain 
of 70 cents per share. 

St. Louis.—The demand for money has not appreciably 
iticreased, and is still comparatively light. Rates range in 
extreme from 4 to 44 per cent.-on call, and 4} to 5 per cent. 
on time loans. 


THE GRAIN MARKETS. 


Further strength ha: characterized the wheat markets, 
prices on Tuesday making a new high record on the 
advance since the severe liquidation of May wheat in April. 
Minneapolis is still the strongest market, May delivery 
there having scored a gross gain of 28c. from the low point ‘ 
on April 27th and July about 15c. This strength was due 
in part to the scarcity of prime wheat, in connection with 
the moderately good milling demand, but more particularly 
to the speculative position of the Minneapolis market, the 
bulk of the contract wheat there being held by one or two 
interests, and short sellers in consequence becoming very 
anxious and covering freely. The news is conducive to 
higher prices, continued rains and low temperatures early 
in the week ranking first in importance. The crop has 
made very slow growth and has now practically lost the 
good start of the early spring. Excessive moisture has 
also had a tendency to develop rust spores in the winter 
wheat sections, and more numerous, though scattered com- 
plaints have been received regarding this diseased condi- 
tion. The warmer and clearer weather late in the week 
did much to allay the gathering apprehension as to crop 
prospects, and some*hat lower prices prevailed in conse- 
quence. 

Statistics were almost wholly of a bullish nature, the de- 
creased interior movement of 600,000 bushels the previous 
week explaining to a degree the loss in the visible supply on 
Monday of 2,165,000 bushels, compared with decreases the 
week previous of 2,194,000 bushels and last year 1,655,000 
bushels. The visible supply is now 24,170,000 bushels, or 
3,868,000 bushels less than a year ago. Of this quantity 
5,761,000 bushels are in Canada and 8,033,000 bushels at 
Minneapolis. Only 10,376,000 bushels remain, being divided 
between Chicago, St. Louis and the other nineteen points 
included in the visible supply statement. Foreign statistics 
were about a8 expected, the world’s shipments amounting 
to 9,184,000 bushels or 1,760,000 bushels less than the pre- 
vious week, although in the face of this the paseage quanti- 
ties increased 1,120,000 bushels. 

Foreign markets show more of a disposition to follow 
advances in America, and are more sensitive to conditions 
affecting the outcome of the wheat crop in this country. 
The political situation abroad created some slight uneasi- 
ness early in the week, and to this factor was attributed part 
of the initial strength. Cables continue to speak of the 
generally favorable crop conditions throughout Europe. 
Arrivals in the Sea of Azoff are increasing, and larger ship- 
ments from Russia are not unlikely. 


MARKET FOR CORN. 

Decided strength has characterized the corn market and 
prices have touched the highest figure aince last fall. May 
corn in Chicago has shown the greatest advance, covering 
by ‘‘shorts” in that delivery being the direct cause, owing 
to the scarcity of sufficient contract corn to fill existing 
speculative contracts. Receipts have continued to decrease, 
arrivals at all primary points last week being 368,000 bush- 
els less than the preceding week and 882,000 bushels less 
than a year ago. As the cash demand has deen good, with 
eastward shipments from Chicago of considerable propor- 
tions, stocks at this point have been heavily drawn on, sup- 
plies in public and private stores having decreased 1,055,000 
bushels for the week. Of the total in stock last Saturday, 
amounting to-3,500,000 bushels, 1,900,000 were contract. 
The market received an impetus on Monday by the large 
deerease in the visible supply of 2,801,000 bushels, which 
compares with decreases the previous week of 1,067,000 
bushels, and a year ago of 702,000 bushels. Buying has also 
been stimulated by the unseasonable weather, rains having 
prevailed throughout the corn belt most of the week, thus 
further delaying planting and the time when farmers will 
recommence marketing. Partly in consequence of this, offer- 
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LATEST GRAIN STATISTICS. 





Grain Movement each day is given in the following table, with 
the week’s total, and similar figures for 1904. The total for the last 
three weeks is also given, with comparative figures for last year. The 
re-eipts of wheat at western cities since July 1, both years, are appended, 
with latest figures of exports: 

-——--W HEAT.--—— FLOUR. ——— —-CoRN.-— ——~ 
Western Atlantic Atlantic Western Atlantic 
Receipts Exports. Exports. Receipts Exports 





Friday....... 101,014 4,000 30,011 129,190 349,935 
Saturday .... 103,028  ...... 8,610 123,500 366,617 
Monday ..... mee. 2bsa 4,218 184,760 197,958 
Tuesday..... 0 ee 12,214 174,250 180,916 
Wednesday.. 125,418 yal 8,490 165,050 196,696 
Thursday.... 151,900 63,959 17,251 135,890 126,573 

Total ...... 873,408 67,959 80,794 912.640 1,418,695 

“ last year. 1,015,561 127,565 109,201 _—‘1,471,190 147,456 


“3 weeks.. 3,568,932 187,951 212,688 3,196,458 5,217,759 
“ last year. 3,109,384 616,088 413,379 5,700,696 850,036 


The total] western receipts of wheat for the crop year thus far amount 
to 192,160,895 bushels, against 210,173,912 Seninale during the previous 
year. Atlantic exports of wheat, including flour, this week were 431,532 
bushels, against 420,164 last week and 618,969 a year ago. Pacific 
exports were 177,816 bushels, against 63,445 last week and 574,145 last 
year. Other exports were 25,324, against nothing last week and 11,735 
a year ago. Total exports since July 1 of wheat, flour included. were 
38,633,874 bushels, compared with 115,126,412 bushels last year. Official 
statistics of exports are used up to May 1. 

Winter Wheat Receipts at the four principal winter wheat 
markets since the commencement of the crop year, July Ist, 1904, 
together with the movement during the corresponding period last season 





and with that of two seasons ago were: Crop of 
ast crop, Previous crop, 1902, 
bushels. bushels. bushels. 
Ss ii ei 19,366,000 23,811,691 31,553.520 
I os ood witli acl id led 30,898.002 38.777,966 26,587,170 
Pitta wendame $i cone deena 3,678,130 5,668.873 11,625,121 
Pb detisvudcceéiacsinoss 2,155,819 2,407,482 2,606, 142 
DEE snbdcentiarwmsoan se 56,097,951 70,666,012 ™~ *,72,371,953 


Spring Wheat Receipts at the four principal spring wheat 
markets since the commencement of the crop movement, August Ist, 1904, 
compared with the movement during the corresponding period last season 








and with that of two seasons ago were: Crop of 
Last crop, Previous crop, 1902. 

bushels. bushels. bushels. 
SETS, Sa ee eee 23,916,561 22,707,594 33.761,733 
on iia i sen aan ae 8,614 714 8,595,252 7,802,634 
Es ichtces ainibeeouca 78,530,670 77,236.820 79,600,320 
ii ie ne no tr ees 21,780,914 26,965,375 32,925,474 
BE ttiscenodesbdbieband 132,842,859 135,505,041 154,090,161 


Visible Supply ot Grain in public licensed warehouses at the 
principal points of accumulation and in transit east of the Rocky Moun- 
tains in the United States and Canada, as reported to the New York 
Produce Exchange to the latest date, compared with the previous week 
and the previous years, are given below, all figures being in thou- 
sands of bushels, 000 being omitted : 





Wheat. Corn. Oats. | Rye. Barley. 
sitecks at 





May | May | May | May | May | May | May; May| May; May 
13. 6. 13. 6. 13. 6. 13. 6. | 13. 6. 


New York ...| %336/ 387] 976] 1,352} 496] 390 147] 147] 36 33 
7 ee. -coank: séeck . cekm 

















Boston ...... 214, #4121) 337) 677 21 RE PN toe nl 
Philadelphia. 3 oe eT Ee ah ae Des atte 
Baltimore ...| 205) 269) 288) 452) 132) 15 ee ae 
New Orleans.| ----| ---- 29 BE gee ernie’ Brees Beet fb 
Galveston ... o2 | Perr TE NS TRS Wl? Paes SE 
Montreal .... 174, 197| 639) 795 Ee conel exee 90| 31 
Toronto ..... 17 ae Ree 14 Pee eee 
Buffalo ..... 1,274) 1,468} 546) 404) 452) 648) 538] 531) 375) .... 
= afloat; -.... «oes «eee sees eens Sibel eowel Béuel adgal anbe 
Toledo ...... 74 81} 123) 172} 202) 213 4 Te ee 
Detroit ...... 153} 202) 133) 146 1 1 3 ek 4 
Chicago ..... 1,618} 1,933) 2,004) 2,519) 1,848) 2,004) 96) 131 D tten 
6 afioa | cael Atal —aken sce: ehbet casel teeel camel aan 
Milwaukee...| 388) 406) 106) 133) 4175) 271 3 me “GE cése 
7. MOE i nsodl. sebel. cone ae Pe Seen (eee (aeeeh: Peanoey era 
Fort William.) 4,022) 4,345) ....) ....) ....) .. ccal ‘gical aie 
Peet Arthur .i LAGG L734 wc] coed. 20.1 oo POR eas | 
Duluth ...... 2,740) 3,181 4 21} 3,317] 4,159) 173] 173) 319) .... 
“ aR REINS . pega “< es Cee . amas Hews 348 
Minneapoli 8,033) 8.469 23 24; 1,197| 2,057) 52) 56] 277) 16 
St. oe sal 1,748) 1,917 6 Ii 200: 463) ..../.... Fee 
- afloat ate, phy iT aa BTS Pepe BE 3 gel oth ae 
Kansas City 657; 811 ke (2 et . Berk Obes omen 2 
Peoria ...... ee 9 Ff  @*% . Baa pea ee 
Indianapolis.| 109) 107 61 54 22 Be BRE: EP 


oo  , Se Pen sap ek a PN a eae 2 32 
On lakes ....| 714) 590) 433] 1,140) 834) 669 


sieel tuck eee 
On canals and 
rivers ..... 64 56 ee 266; - 216) .... 15) 203) .... 








Total .. . .|24,170/26,335| 6,103) 8,504/10,653)12,804! 1,088) 1,153] 1,490/1,578 








Decrease ....| 2,165) 2,194; 2,801) 1,467) 2,151] 1,053) 65) ....| 88] 340 
Year ago .. ../28,038/29,693) 6,195) 6,89 


























yl 7| 7,076) 7,983) 979) 995)2,297/2,399 
BOOS . . .c0cc0e 30,655/32,446| 5,212) 6,210) 5,574) 6,302)1.078)1,102)1.126)1,261 
SED és swodeves 33,577|35,203) 4,870) 5,667) 3,014) 2,917/1,135/1,346) 663] 813 
1901 ........-/42,498}45, 761/15, 913) 17,338) 10,724)11,449) 862} 963) 918) 719 





1900 ... ...../46,263'47,621'15,227'16,155' 6.386) 7.246'1,118'1,025' 829 953 
* 000 omitted throughout this table. . 





The following table shows the visible supply to the latest date obtain- 
able; also at the beginning of the crop year, July 1, 1904, together with 
the net change in supplies during that period. Comparison is made with 
the corresponding time of the previous year and with the average for 
the same time of the preceding five years: 


May 13. July 1. Net Changes. 
ee ee 24,170,000 14,055,000 Ine. 10,115,000 
RPE ¢vake ncheSoes co 28,038,000 15,970,000 Ine. 12,068,000 
Average, 1900-1904...... 36, 206.000 27,914,000 Ine. 8,292,000 


Distribution of Wheat east of the Rocky Mountains for the 
present season compared with last, no allowance for duplication in re- 
ceipts being possible: 


Crop movement since commence-_ 1904-05. 1903-04. Change. 
I 188,940,810 206,171,053 Dee. 17,230,243 
Exports breadstuffs from Atlan- so 
tic ports since July 1, 1904..... 36,525,837 114,223,753 Dec. 77,697,916 
Visible supply wheat May 13.... 24,170,000 28,038,000 Dec. 3,868,000 
Apparent increase in consumption over previous year and 
FER RT ey ren or at 56,599,673 


Breadstutfts and Corn on Passage, with the previous 
week’s changes and weekly and yearly comparisons, is shown in the fol 
lowing table as reported by Broomhail: 

WHEAT. U. Kingdom. Continent. Tota). 





RI Sr coe 27,176,000 19,088,000 46.264,000 

Increase previous week......... 304,000 816,000 1,120,000 
I 33,888,000 19,296,000 53,184,000 
May 16, 1903 .....  ebthais ean lak 17,232,000 18,728,000 35,960.000 
ESSE TIE 34,176,000 13,696,000 47,872,000 
SE SE sinuithucdiaabanes «vere 20,808,000 22,872,000 43,680,000 

CoRN. 

8 See 4,988,000 4,448,000 9,436,000 

alti 1,225,000 "938,000 487,000 
| REESE Sea 3,916,000 2,836,000 6,752,000 
2 f ears Gite c aude 5,297,000 4,225,000 9,522,000 
fe oe -eee. 7,064,000 3,088,000 10,152,000 
| SESE Es 6,184,000 5,216,000 11,400,000 


*Decrease. 


The quantity of breadstuffs on passage May 13, 1905. combined 
with the visible supply of wheat east of the Rocky Mountains on that 
date was 70,434,000 bushels, against 81,222,000 on the corresponding 
date one year ago, 66,615,000 two years ago. and 81,257,000 bushels three 
years ago. Similar comparisons in corn, 15,539,000 bushels, 12,947,000 
bushels, 14,734,000 bushels, and 15,022,000 bushels. 


The total world’s shipments of breadstuffs and corn from all countries 
for the week ending May 13, 1905, according to Broomball. were as 








follows: Last Previous Year Two Years 
BREADSTUFFs. Week. Week. Ago. Ago 
North America.......... 1,056,000 1,664,000 936,000 4,672,000 
SE a ene 3,136,000 3,272,000 3,200,000 3,128,°00 
CED cndisis dhinnmedkow ,000 ,000 816.000 856,000 
SD vccccsubiie cbie 3,296,000 3,512,000 3,664,000 2,104,000 
Austria-Hungary..... .. rrr 48,000 48,000 
ED cihecmmnsnin’ =wwkieieies 608,000 1,096,000 1,368,000 696,000 
| IRSA RIN ti a 176,000 448,000 —_—— —6lt(séC 
WE tebdactimndnkaes > 48,000 72,000 240,000 56,000 
Total ..... ‘ Hac at het 9,184,000 10,944,000 10,656,000 11,560,000 
ORN. 
North America.......... 1,872,000 1,660,000 272,000 1,320,000 
Russia ..... i Sona 128,000 146,000 556,000 186,000 
Dis cbddiniaitbenss pa eins es 796,000 871,000 
REREAD. cntieoncdoe bens 1,364,000 1,216,000 864,000 694,000 
SIA tis shiciviahitlake i icaeie 3,416,000 3,022,000 2,488,000 3,071,000 


World’s Shipments of Breadstufts and Corn from 
all countries from July 1, 1904, to May 13, 1905, with the exception of 
Argentina, which is from January 1, 1905, are as follows, per Broomhall: 








This year, Last year, 
WHEAT. bushels. bushels. 
I UF Flaccuctbiedkidadcect da 58,476,000 135,940,000 
SE TRC aS eae oe RE a De oT 138,505,000 121,506,000 
Danube ..... a DRE Ie TE oe 42,084,000 52,128,000 
SEES UIE SP SRS Se 55,904,000 55,220,000 
RING oid bl igen wcccsedteaeti 64,000 5,054,000 
OTR ERS “aS ae ee eS ge ee mpeg 68,080,000 43,016,000 
RRL RDS BSR IS elo ASI gr gek 32,294,000 23,500,000 
EEE eee Pepe an nur Cor ee oe 11,218,000 9,186,000 
i aitiad ot Sac cb bth aca peccuee wines we 406,625,000 445,550,000 
CoRN 

I de he db eee 70,100,000 49,502,000 
SIE EERIE, CTE ST OEE CT TTR TOE 5,888,000 13,631,000 
Ra a NE ER ER ae A NI SO a 6,460,000 30,089,000 
EES URSA LTS ARG Lae i ile GA 12,549,000 11,452,000 
a i 94,997,000 ' 104,674,000 


The destinations of the above shipments of breadstuffs from July 1, 
1904, to May 13, 1905, also same period the previous season, are as follows: 


904-1905, 1903-1904, 

bushels. bushels. 
RS iiiiiviiiitnince sunaiickion 192,952,000 217,448,000 
RE EE aR Ee 17,272,000 17,030,000 
a a a a 48.812,000 51,696,000 
RRR SSE TE RRS SS AR ag 3,604,( 00 3,843,000 
OS” ERE Ree: PebbRbdedecacdse 39,872,000 45,544,000 
OE SET TOLL SELENE AO 16,704,000 24,420,000 
RRR i pl RG a 12,134,0°0 12,452,000 
a ee 28,806,000 31,008,000 
ie i. ii ek ee ld alls 11,188,000 3,790,000 
i EE LESS ETE TLS 6,284,000 2,634,000 
ES SINE SIS IEA 6,249,000 416 000 
I sei 4th tee odin gtdiabiuanla vous seen 56,246,000 55,216,000 





DE ckitiiinhs Cuminbenienndmeckee 440,123,000 465,497,000 
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ings from the country are extremely small. The export de- 
mand has been restricted by the advance in prices, but for- 
eigners show more disposition to increase their bids, owing 
to the light stocks abroad and the necessary time that must 
elapse before new crop Argentine corn becomes available 
in any quantity. 

MARKET FOR OATS. 

This market has shared in the general improvement in 
grain values and displays a considerably firmer undertone 
than a week ago. The cash demand is improving and as 
interior receipts, while heavy, are exceeded to a consid- 
erable extent by the shipments, a much healthier situation 
is developing. Asaresult of these conditions the visible 
supply on Monday decreased 2,151,000 bushels, against 
1,053,000 bushels the previous Monday and 907,000 bushels 
a year ago. The continued wet and cool weather has 
favored higher prices, as some reports have been received 
of damage to the crop by floods in the lowlands of the West, 
and the crop has made slow progress. Export business has 
continued on a fairly liberal scale. 

WHEAT—NEW YORK PRICES. 


Sat Mon. Tues. Wed. Thurs. Fri. 
igh.. 964 984 99% 99 $1.00 99} 
‘ Low... 964 972 99 974 974 99 
uly— 
High -- 915-16 93 935 923 943 93§ 
Low... 903 9115-16 978 914 91} 91; 
Sept— 
igh .. 843-16 853 86} 852 87; 874 
w... 833 844 854 85 1-16 8413-16 853-16 
CHICAGO PRICES. 
~— Sat. Mon. Tues. Wed. Thurs. Fri. 
igh .. 953 964 96 94} 974 97 
P Low... 94 954 95 94 95 954 
uly— 
High -- 87% 88 883 8713-16 894 881 
. Low... 85? 863 874 86 5-16 86 863 
ept— 
igh .. 80% 814 812 814 834 828 
Low... 794 792 803 80% 80 80 13-16 
CORN—NEW YORK PRICES. 
— Sat. Mon. Tues. Wed. Thurs. Fri. 
igh .. 543 554 564 56 56+ 564 
3 = ae 04} 544 56 552 5534 53} 
u — 
High —< a 534 54 54 543 
Low... 524 52% 53? 53% 538 
CHICAGO PRICES. 
_ = Sat. Mon. Tues. Wed. Thurs. Fri. 
igh .. 494 502 54 344 54 544 
P Low... 49 494 514 524 524 534 
uly— | 
High saan 48} 49 48§ 494 48 13-16 
BR ee ae 47 1-16 484 48} 48 48 
t— 
igh .. 473 472 48} 48 484 484 
Low... 463 474 47§ 472 47% 474 
CHICAGO PRICES. 
OATS. 
May— Sat. Mon. Tues. Wed. Thurs. Fri. 
High . 304 30} 314 31 7-16 314 31% 
— fg 303 302 314 31 1-16 305 
High .. 297-16 294 292 2911-16 303 30 
Low... 294 294 294 293% 293 293 
Sept— 
igh... 28 28 1-16 28% 284 28? 288 
Low... 273 2715-16 281-16 284 28 1-16 28 1-16 
LARD. 
J 7 Sat. Mon. Tues. Wed. Thurs. Fri. 
igh .. $7.32 $7.30 $7.35 $7.40 $7.40 $7.35 
— ace 7.27 7.27 7.32 7.37 7.39 7.32 
t— 
igh .. 7.50 7.47 oo 7.57 7.57 7.52 
Low ... 7.45 7.47 pei 7.55 7.55 7.52 
RIBS. 
a. Sat. Mon. Tues. Wed. Thurs. Fri. 
igh .. $7.25 $7.25 $7.30 $7.32 $7.30 $7.25 
— bias 7.20 7.22 7.25 7.25 7.27 7.25 
pt— 
High*. 7.50 7.50 7.55 7.55 7.55 7.52 
Low... 7.45 7.45 7.50 7.50 7.52 7.47 
PORK. 
J =; Sat. Mon. Tues. Wed. Thurs. Fri. 
igh .. $12.45 $12.47 $12.60 $12.65 $12.75 $12.70 
— -— a 12.42 12.52 i2.60 12.62 12.60 
Row 
igh .. 12.65 12.70 12.80 12.87 © 12.95 12.87 
Low.:. 12.60 12.65 12.75 12.80 12.87 12.82 


| LOCAL FLOUR MARKET. 
Only a moderate amount of business is being done, mostly 
in the nature of forced buying to keep up assortments. 
Prices have been advanced from 25c. to 65c. from the 


recent low point, especially on spring goods, in sympathy 
with the decided appreciation in values in the Northwest. 
On the future outlook traders are bearishly inclined, and 
express a determination to buy merely from hand to mouth 
until the new wheat crop is harvested. 


THE CHICAGO MARKET. 

CHICAGO.—Farm work was delayed by too much rain, 
and it has been impossible to complete seeding as early as 
was expected. Aside from this, agricultural conditions have 
remained highly satisfactory in Illinois. Grain dealings 
were of fair volume, more activity appearing in wheat and 
oats and less in corn, but there was better demand for flour. 
Quotations became stronger in all ihe leading breadstufts, 
but this movement was influenced to some extent by manip- 
ulation in futures. No.2 red winter wheat advanced to 
98 cents, against 94 cents a week ago, and corn advanced 5 
cents per bushel. The marketing of grain fell off sharply, 
the aggregate being about one-fifth less than that of a year 
ago, and shipments also decreased. Eastbound shipments 
of buth flour and grain were lighter than for the previous 
week and a year ago. Vessel charters have been freely 
offered for corn to Buffalo at one cent per bushel, but car- 
goes were lacking, indicating that the export corn demand 
is at a very low point. The movement and stocks of grain 

in bushels this week, the previous week and last year are: 
This Week Prev. Week Year Ago 


cua dodanie 1,581,833 1,747,912 1,981,485 
Total shipments...... ......... 2,048,855 3,240,082 3,572,127 
Stocks in store: 
, hg a Se Rt AS ES ee aes 3,628,000 4,057,000 4,138,000 
RY SLES ae a eee tee Rees, he 3,546,000 4,602,000 6,7* 3,000 
Oats Sndlndd = odie ann te ood wed « 4,268,000 4,676,000 2,892,000 
RR ch eck ieee ees Bh 121,000 159,000 418,000 
NE tieukcbinn cuoeritekdewdcuns 50,714 41,714 294,000 


Hog packing was more extended, upon larger supply of 
the raw material, but the market for provisions showed bet- 
ter activity, the general demand being well distributed, 
and prices again advanced, values compared with those of 
a week ago, being higher in pork 324 cents per barrel, and 
in both lard and ribs 5 cents. Live hogs arriving show a 
good average weight. Domestic consumption is  esti- 
mated to be on the increase, and eastbound shipments ag- 
gregated 28,968 tons, against 24,592 last week, and 26,038 
tons a year ago. Receipts of live stock made another in- 
crease, the total being 286,908 head, against 253,230 head 
last week, and 239,754 head a year ago. The demand im- 
proved for heavy sheep, and these advanced 25 cents a hun- 
dredweight, but on the ample supplies values declined in 
choice beeves 10 cents and in live hogs 74 cents. Other 
receipts compared with a year ago as follows: Flour 
106,115 barrels, against 102,560; wheat, 54,000 bushels, 
against 146,100; corn, 348,500 bushels, against 635,750; oats, 
723,100 bushels, against 939,000; rye, 32,175 bushels, against 
36,185; barley, 424,058 bushels, against 224,000; dressed 
beef, 5,671,851 pounds, against 3,162,638; lard, 1,653,259 
pounds, against 1,050,137; cheese, 2,519,621 pounds, against 
1,403,192; butter, 4,814,253 pounds, against 4,103,709 ; eggs, 
121,053 cases, against 121,020; wool, 1,716,953 pounds, against 
2,450,772; cattle, 56,899 head, against 60,606; hogs, 157,224 
head, against 125,131; sheep, 72,785 head, against 53,937. 


THE ST. LOUIS MAREET. 

St. Lours.—Stocks of grain are rapidly decreasing and 
receipts have fallen off to a marked extent, thereby greatly 
curtailing transactions in the cash article. Operations in 
futures were rather lively, but confined mainly to July and 
September options. May wheat received only scant atten- 
tion, closing at 96c., an advance of 5c. July wheat fluctu- 
ated to some extent and closed at 8léc., an advance of 3c. 
No. 2 red winter is unchanged at $1.05, July corn at 47$c., an 
advance of l#c., No. 2 corn at 53c., an advance of 4c. The 
oat market continues dull. The demand for flour has picked 
up both on domestic and foreign account, and fair transfers 
were made at an advance of 10c. per barrel, patents at $4.75 
to $4.90. Provisions were fairly active. Mess pork closed 
at 12.574, an advance of 174c. per barrel. Receipts of grain 
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this week were 456,918 bushels, against 482,112 bushels last 
week, and 848,987 bushels last year; shipments 794,765 
bushels, against 1,393,241 bushels for the same time last 
year. Receipts of flour 31,644 barrels; shipments 48,122 
barrels. Receipts of bran 14,820 sacks; shipments 17,680 
sacks. 
THE MINNEAPOLIS FLOUR OUTPUT. 

MINNEAPOLIS.—The market is exceedingly dull, buyers 

waiting for lower prices, and mills are almost at a standstill. 


LEADING WESTERN CATTLE MARKETS. 
CINCINNATI.—Total receipts for the week amounted to 
3,871 head. The quality was mostly fair to good. Good fat 
dairy cows again made up a good share of the week’s 
supply, and have been selling well on a basis of last week’s 


closing values. There has been a slow trade in stockers 
and feeders and prices suffered 15 cents to 25 cents reces- 
sion in sympathy with the declining prices of beef cattle. 
Receipts of hogs were 17,072 head; quality good as a rule, 
with a quite liberal share of strictly choice fat hogs carry- 
ing good weights. Prices strengthened and were 10 to 15 
cents per hundred higher than last week. 


OmAHA.—Packers and shippers are indifferent buyers of 
all but the best grades of cattle, and the feeling is weak, 
attributed to the slack demand for meat in the East. Re- 


ceipts of hogs last week were about the same as a year ago, 
and the quality was very good, asarule. Prices averaged a 
little lower. There was only a fair run of sheep, but as the de- 
mand was of fair proportions the market held steady, with a 
good, firm undertone. ‘ 

Kansas City.—Cattle market was slow the past week. 
Receipts were larger and prices a little lower. Hogs were 
in good demand and higher. Sheep sold well and at good 


prices. Cattle receipts 28,549 head, hogs 47,486, and 
sheep 21,383. 








MARBKET FOR RICE. 


Japan grades attract most attention, but all sections of 
the rice market are in better condition. As available sup- 
plies are reduced there isa hardening tendency that promises 
a generally higher range of quotations if continued. Dis- 
tribrtion is larger on the Atlantic coast, and at the South- 
west more mills have closed, which tends to reduce stocks. 
Dan Talmage’s Sons report the Louisiana crop movement 
as follows: Receipts 2,019,255 sacks rough, against 1,788,- 
596 sacks last year; sales 1,623,751 pockets cleaned, against 
1,507,244 pockets in 1904. 

NEW ORLEANS.—The market for rough rice has been 
comparatively quiet, receipts being of only moderate pro- 
portions. Clean rice has been strong and there has been a 
considerable advance in prices, with the demand very good. 








MARKET FOR COFFEE. 





Option trading has fallen to a very low volume, as com- 
pared with recent phenomenal days of 300,000 bags or 
more. Spot Rio coffee has become dull and steady in price 
at about 8 cents for No. 7. Jobbers and roasters appear to 
be well supplied, and only a fair movement to out-of-town 
buyers is reported: Speculators take no aggressive attitude 
toward either side of the account, and there is no support in 
the quiet markets at Hamburg and Havre. Mild grades are 
in a little better demand, particularly West India growths, 
but no division of the coffee market can be called active. 
Crop news from Brazil is unchanged, and port receipts for 
the crop year thus far are about 9,500,000 bags, but domes- 
tic stocks continue over 4,000,000 bags. 





SOME EARLY CROP REPORTS. 


Daytom.—In Montgomery. county heavy rains have put the low 
lands under water and planting of corn will be late. Wheat looks better 
than it has for several months. The peach and apple crop will be full, 
though heavy rains are doing damage to smaller fruits. Prospects for 
potatoes are favorable. 

Endianapolis.—In Marion county weather conditions are delay- 
ing planting of corn beyond the usual time. Wheat is in first-class con- 
dition, although the weather has not been favorable for the past two 
weeks. 





| 


MARKET FOR COTTON. 


A sharp reaction followed the publication of the official 
weekly weather report, large option holdings being emptied 
on the market in a manner that indicated liquidation by 
prominent interests. Accordizng to Government returns, up 
to the close of last week the only unfavorable news came 
from Texas, other sections of the belt making good reports. 
Too much rain has undoubtedly fallen in the Southwest, re- 
tarding plantation work and encouraging the growth of 
weeds, while in every case where the crop is late there is 
the greater probability of injury from weather or insects. 
Yet, it is well known that there is always the possibility of 
regaining early losses through favorable conditions later in 
the season, and the acreage may lose nothing by the recent 
adverse weather in the Southwest. Conditions are excep- 
tionally favorable in Georgia, Mississippi and the Carolinas, 
but there are several months in which the temperature and 
precipitation may produce wide changes, making successful 
plantations desolate, and vice versa. Despite a small reac- 
tion in quotations, the general position is still remarkably 
high considering the statistics of supply and free movement 
into sight. Speculative manipulators who seek to maintain 
quotations at an abnorinal position are increasing estimates 
of the quantity of cotton that consumptive channels will 
absorb, but no amount of guesses will regain the lost busi- 
ness of the opening months of the crop year when inflated 
prices produced idle machinery. Consumption will be heavy 
during the remaining three months, and has been enormous 
during the last three months, while exports for the crop 
year will establish a remarkable record, but there was nota 
normal activity during the first part of the cotton year. It 
is so easy to forget that the season opened with middling 
uplands at New York quoted 114 cents a pound, which did 
not facilitate spinning at Fall River or Manchester. By 
January, however, quotations were almost down to seven 
cents and the industry resumed full operation. The latest 
official return of exports indicates that although the outgo 
of cotton in April was about double that of the same month 
last year, the gain in value was only 5 per cent. owing to a 
fall in price of 6.7 cents a pound. There was a quick rise 
on Wednesday to the highest point of the movement, which 
was largely due to an oversold option market. The market 
was in the right condition for a campaign against the exces- 
sive short account, and haste to cover contracts accelerated 
the advance. 





SPOT COTTON PRICES. 

MIDDLING UPLANDS. Sat. Mon. Tues Wed. Thurs. Fn. 
New York. cents ...... 8.20 8.25 8.20 8.30 8.30 8.26 
New Orleans, cents.... 7.87 8.00 7.87 7.81 7.87 7.81 
Liverpool, pence...... 436 4.40 4.40 4.37 4.43 4.39 


Option prices each day during the past week for cotton 
are given herewith : 


Cottonm—NeEw YORK PRIOEs. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

May ...2..-ccccce High. 7.77 7.92 7.78 7.90 7.96 7.82 
Low. 7.75 7.83 7.77 7.77 7.86 7.79 

FER co ccccccces High. 7.73 7.87 7.79 7.82 7:85 7.73 
Low. 7.68 7.78 7.68 7.68 7.73 7.64 

September ..... High. 7.79 7.93 7.85 7.77 7.87 7.72 
Low. 7.78 7.84 7.78 7.73 7.81 7.72 
October........ High. 7.84 7.97 7.90 7.93 7.94 7.82 
Low. 7.81 7.88 7.78 7.78 7.83 7.74 
December...... High. 7.90 8.06 7.96 7.99 7.99 7.86 
Low. 7.88 7.96 7.85 7.84 7.90 7.80 


Latest statistics of supply and movement of American 
cotton compare with earlier dates as follows: 


Abroad and Three Weeks’ 
In U. S. Afloat. Total. Decrease. 
1905, May 12....... 1,047,056 1,715,000 2,762,056 174,217 
1904, * «en 529,593 1,145,C00 1,674,593 257,053 
1903, “ Sr 436,095 1,306,000 1,742,095 339, 129 
1902, “ ei ccmchinun 746,811 1,553,000 2,299,811 374,058 
— A REASS 967,771 1,412,000 2,379,771 310,819 
1900, “ 18 524,674 1,386,000 1,910,674 416,078 
ime, .“ Fe 1,176,558 2,335,000 3,511,558 
a, = ". ‘Beceeses 810,783 2,028,000 2,838,783 431,209 
a es 503,356 1,747,000 , 306 277, 
a: eeedan 559,791 1,662,000 2,221,791 . 
Soa eae 676,552 2,708,000 3,384,552 335,874 


From the opening of the crop year to May 12, according 
to statistics compiled by the Financial Chronicle. 11,642,346 
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bales of cotton came into sight, as compared with 9,490,997 
last year and 10,072,648 bales two years ago. This week port 
receipts were 138,597 bales, against 21,553 bales a year ago 
and 48,964 bales in 1903. Takings by northern spinners for 
the crop year up to May 12 were 1,957,660 bales, com- 
pared with 2,006,849 bales last year and 2,004,309 bales two 
years ago. Last week’s exports to Great Britain and the 
continent were 167,378 bales, against 38,893 bales in the 
same week of 1904, while for the crop year 7,262,822 bales 
compare with 5,628,728 bales in the previous season. 
THE NEW ORLEANS MARKET. 

NEW ORLEANS.—The demand for spot cotton continues 
good, and while futures have fluctuated considerably, but 
within narrow limits, the spot market is firm and closes 
steady at an advance of one-sixteenth. Futures close from 
five to ten points over a week ago. Receipts of cotton at all 
ports, 8,958,619 bales, against 6,955,445 ; stocks at all ports, 
588,638 bales, against 323,012 last year. 


' THE MEMPHIS MARKET. 

MEMPHIS.—The market is firm, with middling quoted at 
8 cents, or an advance of % cent over last week. The 
demand is fair and sales satisfactory. Net receipts since 
September lst were 498,080 bales, compared with 430,607 
bales this date last year. Stock on hand, 49,744 bales, as 
against 33,967 bales in 1904 at this time. 





MARKETS FOR LEAF TOBACCO. 


PHILADELPHIA.— Domestic leaf tobacco is in fair request 
for special lines, but the general trade is quiet. Havana is 
selling in small quantities, and prices are well maintained. 
Sumatra is in moderate demand, but the supply is somewhat 
limited, and held at high prices. The large cigar manu- 
facturers are doing a fair trade in the South and West, but 
local business is dull. 

CINCINNATI.—T he total offerings on the breaks amount 
to 751 hogsheads, of which 50 hogsheads were old and 701 
new, and actual sales 626 hogsheads. The 701 hogsheads 
new offered averaged $9.38 per hundred pounds and the 50 
hogsheads old $11.66 per hundred pounds. The market is 
strong and the indications are that the prices will go 
higher. There is a good demand for spinners and cigar 
wrappers at satisfactory prices. ae 

LYNCHBURG.—Last week’s receipts doubled those of the 
previous week, with condition and quality fairly good, and 
quotations firm. Little fine leaf and wrappers were offered. 
The weather has been very favorable lately to the growing 
plants. 

In the Danville market sales were good, with offerings 
mainly of a medium character. The demand is chiefly for 
low-priced tobaccos, infillers, and fine wrappers of all types. 
The market is firm, medium tobaccos of all classes being 
very reasonable in price. Fine wrappers have nearly disap- 
peared from the breaks lately. Reports from the southern 
districts are to the effect that planting has not been as large 
as was anticipated. 





FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 234, 
against 197 last week, 212 the preceding week and 236 the corresponding 
week last year. Failures in Canada this week are 11, against 21 the pre- 
ceding week and 12 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the corre- 
sponding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more: 








May 18, 1905.||May 11, 1905.||May 4, 1905.||May 19, 1904 






































Over Over Over Over : 

$5,000 Total $5,000 Total. $5,000 Total. $5,000 Total. 
as ail 35 | 99 || 31 | 74 || 37 | 70 || 32 | 82 
Ret 10 48 18 62 20 69 17 64 
, eae a 67 7 32 17 47 18 63 
SUMNNR lc ccccccce 4 20 ll 29 10 26 13 27 
United States....| 72 234 67 197 84 212 80 | 236 
Canada ..... ... 5 il i’ 63 21 2 22 2 12 











DRY GOODS AND WOOLENS. 


While conditions as to sales are satisfactory and the 
statistical situation on very many lines might warrant an 
advance which would seem radical, yet the majority of 
manufacturers are perfectly willing to operate on the pres- 
ent basis, figuring that raw material cannot go any higher, 
and that with the present conditions there should be a sat- 
isfactory conclusion for the manufacturer. The buyer un- 
doubtedly feels that he can secure goods when he wants 
them, in spite of the fact that he is experiencing a great 
deal of difficulty in obtaining deliveries on many goods. 
This is the reason for the conservatism which exists in a 
great many quarters to day. But, in a quiet way, a great 
deal of satisfactory business has been done with one class of 
trade and another, and the buver is willing to operate on 
such things as he needs for current delivery, without hag- 
gling over price. Comparatively little operation has been in 
progress for fall, although it is contended that something 
must be done in this direction before long. Comparatively 
few buyers are in the market, but reports from various sec- 
tions indicate the reception of very fair advance orders by 
the jobbers. The woolen goods market is quiet, men’s wear 
agents being in a very dull period, though the advances and 
withdrawals of lines indicate a successful season. 


COTTON GOODS. 

The maintenance of raw material prices has done much 
to preserve the level of the market and to cause added 
firmness in a good many directions. The influence of 
export demand is not as evident as in the past, but the 
absence of business in this section is due in large measure 
to the inability of manufacturers to grant deliveries. Small 
orders that are received from day to day run frequently in 
peint of delivery into March and April of next year. While 
there are certain lines which can be delivered earlier, 
these are naturally notso much in request. A few moderate 
orders have been received from Tien Tsin and here and 
there an inquiry is reported from the Red Sea, but nothing 
in comparison with recent activity. The export trade are 
agitated over the possibility of a boycott of American goods 
by the Chinese. Converters have taken a fair amount 
of coarse yarn goods, while the bag trade have been 
interested ‘in drills and osnaburgs, causing a sold-up 
condition on many lines. On lighter weight sheetings the 
market is strong, but goods are not sold ahead to the extent 
that is true of lighter fabrics. The situation on print cloth 
yarn goods is increasingly strong, and although the higher 
ideas of manufacturers have prevented any general activity 
the latter are fully persuaded that buyers will pay asking 
prices before long. The strongest situation is on wide 
goods, but a considerable amount of narrow odds has been 
sold at full prices. Printers are buying sparingly, and 
although conditions show improvement in this branch of 
trade, yet they are not of sufficient extent to create any 
great interest in the gray goods market. The same is true 
of bleached goods handlers, who are operating only mod- 
erately on staple counts. Prices of bleached goods have 
been advanced in certain instances more than once, as in 
Fruits and Lonsdales. Wash goods are quiet, with trade 
hindered by weather conditions. 

The following is an approximate range of quotations: 
Brown sheetings, standard eastern, 6$c. to 7c ; southern 
64c. to 6$c.; 3 yards, 64c. to 6tc. ; 4 yards, 44c. to 5c. ; drills, 
standard, 6$c. to 7c; bleached muslin, standard 4-4, 4c. ; 
kid-finished cambrics, 3}c. to 3#c. 

WOOLEN GOODS. 

Judging from the continued advances, as well as with- 
drawal of men’s weir lines, a good many agents have had a 
successful season. This applies most particularly to 
worsteds, which undoubtedly have been in greatest favor 
throughout the fall selling period. Mercerized lines are also 
in fairly satisfactory shape, and although in the lower grades 
a good deal of complaint has been heard about cancella- 
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tions and revisions of orders, the final status ‘of this fabric 
is, as a rule, as satisfactory as could be desired. With wool 
goods the medium to better grades are well situated, as far 
as orders are concerned, duplicates having been received in 
satisfactory quantities. New and novel lines are largely re- 
sponsible for this condition, as they have done a good deal 
toward stimulating a latent demand. Undoubtedly there are 
certain classes of woolen goods which have not met with 
popular approval and on which undoubtedly agents are in 
need of increased business, but this is not the rule. Men’s 
wear agents are now busy making preparations for the 
coming season, and it is expected it will be a very favora 
ble selling period, while higher prices are expected. The 
same price situation obtains on dress goods, and the outlook 
is that advances which have been obtained will be in- 
creased before long. Little development in fall demand is 
observable in this direction, although the tendency toward 
sheer plain fabrics is being constantly confirmed. 
THE YARN MAREET. 

More or less irregularity is evident in prices of cotton 
weaving yarns, and, as a consequence, buyers are reluctant 
to operate until they know whether this weakness ig to ex- 
tend or is tobe merely temporary. More or less irregularity 
is observable, according to sellers’ positions. On hosiery 
yarns very little business is in progress, with prices un- 
changed. Worsted and wool yarns are slow. Linen and 
jute yarns are strong, with an upward tendency. 





THE STOCK AND BOND MARKETS. 


The stock market was very dull the greater part of the 
week and at one time transactions fell to the lowest of the 
year. Price changes in the early trading, except in a few 
instances, were inconsequential, and periods of heaviness 
and strength alternated with no definite trend. Later in 
the week the market became decidedly weak, and though 
there was some slight recovery for a time yesterday, the 
tone at the close was nervous and feverish, with prices 
practically at the lowest. The foreign situation was to a 
large extent responsible for the early heaviness, as the un- 
settled markets abroad led to some selling from London. 
There were also further liquidating sales from that center 
for the account of the recently failed traders. The weekly 
crop bulletin of the Weather Bureau was construed rather 
unfavorably, and much of the late selling was induced by 
rumors from the West of extensive crop damage. Reports 
in connection with the iron trade gave further indications 
of a hesitating tone. 

St. Paul and Union Pacific were the market leaders and 
their course early in the week was in opposite directions, the 
former advancing sharply while the latter drifted downward. 
There was some good buying of Union Pacific on the decline, 
and when the latter was checked the stock rallied easily. 
Reports that St. Paul was constructing its line to the Pacific 
coast were denied, and coincident therewith its shares rose 
sharply. Great Northern preferred and Northern Pacific 
made a further advance which they both failed to hold. 
Reading was quite active, although its fluctuations were 
confined to narrow limits. Louisville & Nashville displayed 
a firm tone, and Wisconsin Central showed some con- 
tinuation of the upward movement started late last week. 
Colorado Southern was conspicuous for its strength at 
one time. The local traction shares were influenced by 
reports regarding the franchise tax case. 

United States Steel was under decided selling pressure. 
The shares scored a slight recovery in the later trading on 
covering of shorts and purchases induced by the lower level 
of prices. Amalgamated Copper was largely traded in and 
ruled generally firm. The-United States Rubber and Rub- 
ber Goods shares eased off on profit taking following the 
announcement of the plan for a combination of the com- 
panies. Consolidated Gas was decidedly weak for a time 
but rallied sharply later. .People’s Gas of Chicago fell off 





sharply, but subsequently improved somewhat. The Pitts- 

burg Coal shares continued in apparently good demand. 
The daily average closing prices for sixty railway, ten in- 

dustrial, and five city traction and gas stocks are appended: 


Last year. Sat. Mon. Tues. Wed. Thurs. Fri. 
Railway .......... 87.26 109.36 109.49 109.37 109.25 108.44 108.24 
Industrial ........ 45.81 77.37 77.64 77.21 76.79 75.17 74.57 
Fas and Traction . 120.48 125.05 126.32 126.15 125.85 124.80 125.32 


The following table gives the daily amount of sales of 
stocks and bonds on the New York Stock Exchange, with 
the weekly and yearly totals, as compared with 1904 and 1903: 


STOOKS (SHARES). 














1905 1904. 1903. 
Eres eae en 301,630 174,381 214,391 
RE a 587,892 465,043 671,705 
PEE 3 dasidasses dbeossoas 409,489 279,197 556,859 
I ia al icin Seiad 633,319 162,840 823,875 
Tc ndade: . clleicnaiunie 1,137,348 183,193 748,428 
WOE incicdeuis diwen sah ois 1,124,562 142,092 621,517 

Total for week.......... 4,194,240 1,406,746 3,636,775 
Total for year to date... 118,539,312 44,215,446 62,443,608 
Bonbs (PAR VALUE) 

1905. 1904. 1903. 
<4 at paveisle sdenwe #1,392,600 $654,000 $1,807,500 
EEE RET 2,870.000 1,794.00 1,202,000 
, ccpecunbaaakahongine 2,226,000 1,543,200 4,024,300 
I cos. . ck dneceeas 1,938,000 1,405,000 3,271,500 
I i dctcsctdene xoenes 2.409,000 1,291,500 2,763,000 
ie i Ean IY Saad REAR 2,375,000 1,306,000 2,342,500 

Total for week ......... 13,210,500 $7,993 700 $15,410,800 
Total for year to date... 470,556,700 251,158,800 270,350,750 


RAILROAD AND MISCELLANEOUS BONDS. 

There was a slight increase in the demand for railroad 
and miscellaneous bonds, but the market was remarkably 
devoid of feature. The tone, however, was firm, although at 
times somewhat irregular. Considerable interest attached 
to the movement in Chicago, Burlington & Quincy joint 4s, 
and there were several reports current to explain their 
strength, but nothing definite appeared. Union Pacific con- 
vertibles were rather quiet, but United States Steel 5s were 
in fair demand; also the Atchison, Baltimore & Ohio, 
Reading and Rock Island issues and Distillers’ Securities 5s. 


GOVERNMENT AND STATE BONDS. 

The sales of government bonds on the Stock Exchange 
included among United States issues 4s, 1925, coupon, at 1324; 
twos, registered, at 1043; Philippine Island 4s at 1094; 
and among foreign issues Japanese 6s at 984 to 98%, second 
series at 947 to 96, 44s at 86% to 874; United States of Mexico 
4s at 94% to 95, 5s at 1008, and Republic of Cuba 5s at 105 
to 1054. In State securities Virginia deferred 63, Brown 
Bros. & Co. certificates, sold at 12 to 124. 

The following were the closing bids for Government bonds: 

Sat. Mon. Tues. Wed. Thurs. Fri. 


U. S. 2s reg......... 1043 1048 1043 1043 1044 104} 
U. S. 2s coup........ 1044 1044 1044 1044 1044 1044 
U. S. 38 reg......... 1033 1033 1033 1033 1033 1033 
U. S. 3s coup........ 104 104 104 104 104 104 
U. S. 3s small....... 1034 1034 1034 1034 1034 103 
U. S. 48 reg., 1907... 1044 1044 194} 1044 104% 1044 
U. S. 4s coup., 1907.. 1044 1044 1044 1044 1048 1044 
U. S. 4s reg., 1925.. 132 132 132 132 132 132 
U. S. 4s coup., 1925.. 132 132 132 132 132 132 
Philippine 4s........ 108 108 108 108 108 108 
>. ose :........ 118} 1184 1184 118} 1184 1184 


OUTSIDE SECURITIES. 

Activity in the outside security market centered in a 
limited number of issues. Northern Securities rose sharply 
in the early trading from 169% to 1744, but later it became 
weak and declined to 1634, closing yesterday at 163%. United 
Copper, after an early gain of a point to 263, declined on 
profit taking to 233. The preferred sold at 744 to 
714. Chicago Subway improved in activity and its 
price rose from 57} to 61, American Can sold at 11% to 11% 
for the common and 69 to 704 for the preferred, and Inter- 
borough Rapid Transit from 205 to 202; Mackay Companies 
common sold at 403 to 39% and the preferred at 73 to 724, 
International Mercantile Marine at 10% to 114 for the common 
and 27% to 28} for the preferred, Standard Oil at 617 to 626, 
United States Leather at 404 to 394 for the common and 
100 to 99% for the preferred, both ‘‘ when issued.” Among 


the copper stocks British Columbia sold at 6} to 6% and 


Greene Consolidated at 25% to 264. 
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111 Jan ’00|246% Feb 7/244 Apr 6/224 224 |......)...... Adams Express ../+243 +244 
e 00/204 Jul ‘OO)........------)-------nc---+-|- 2-20] eee eee Albany & a i +235 
3118 De ’02} 19 Febl17? 13 My 5%) 15 —_ a 15% t 13% 
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33% Oc '03| 89% Aprl4; 70 Jan 25) 50 | 48%) 847%, 79|-Amal i Co r....| 834s 83 
12 Oc ‘O03 ae eaee +s eS » Uaaees ae 25%) 24 Chem setuses 24 
70+*e De '03| ¥O's Aprl3; 89% Feb 3)......)......)......|.....-| do pref..........].. SY eee “tae 
19 Sep ‘04; 3442 Mr 28; 24 Jan17)......|...... 28 | 28 we Ben t 28 ' 284 
74 Sep ’04| 85 F 1G) TT SOM  D). .....[.-nncclocceeafonoes- do pref.......... B25 81 
129 Jan 00) 43% April4|) 314Jan 24) 17 | 16 | 36% 333,|am Car & F’dry 364 351g 
57% Jun 00|104.2 Apr 6) 9144 Jan 25) 69%) 69 | 99 RR Tis ocaveses 99 8 
50 Sep ee teeter eee eee Pere Peer Peer m Coal .......... 75 1175 
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10 Oc '03 5543 Mr i 1 y 1 ls | 15 | 47 | 4254) do pref.......... 43% 45 
Oc °03| 6 Aprl2 93 °2 bey Wend Eating denice Am Ice tr ctfs.../t 5 git 5 
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DUN’S REVIEW. 


1905. | 1904, 1905 STOCKS Saturday 
High Low | High Low Low| Continued. 











72% Feb 27| 57% My 4) 
115% Jan 5: 





% Sep ‘03 
40 Apr'03 


het hk oe 13 


4642 Mr 28 
134% Feb1s6 


22% Jan 13) 
341, My 18 
51% Jan 25 
105 
10\154 

3; Y 
4; 68 
1i3 


5044 Mr 31) 2l4‘2dan 4 

69 Mr 31) 64% Jan1l1 

357, Apri4 19% Jan 3 

97% Apr17| 79% Jan 

34 Feb 3)122% My 17 

vi 1l Mr 3 
103 4a hha | 

0O| 77 Jan 

i8 Fob 33} 


7012 Apr 13 35 Jan 13) 
7 be a 











38%Apr 7 
104% Apr 138 
1uQ Apr 6 
39 Jan 
110 Feb20 
3) 5249 Feb 24 
Apr17 











2B Fovié 
Au ’02| 30 5444 Feb17 





*Unlisted. tNo sale; bid and asked quotation. 


ACTIVE 





Week W ook 
May 20 | May 19 ACTIVE Saturda Mon Tuesday |Wednesday| Thursday Fri t 

1904. 1905. BONDS. ’ me me Sle 
High Low| High Low Low 





J 
My 13/109 Jan 
Feb 7 9¥~ Mr 


Jan ly 91% My 
Feb 14/1044 Jan 
Apr 5 794 ay 
Jan 3 95 My 
Feb 2101 Jan 
F 01 Jan 


Jan 











DUN’S REVIEW. 














ACTIVE 
BONDS 
Cenutinued. 





11643 
973s Jun 02 
95 Apr '02 


'0U/ 105 
109% Apr 02 
OU) 1 


v0 
107% Apr ’U3 
93% Au ‘U3 


Au 


~ 

-© 
i) 
Cc 
i= 


85 Jun’0U 
66 Au ‘OS 


2 
106 Jul ‘U3 


73 Jul ’0U 
97% No 'U3 
64 . « 


Oc ‘U3 
2:102 Jan ’00 


“eee eee eee eeeee 





4 Oc ’00 
82 Sep ’00 


845 Jan ‘VVUj1u1 
55 ‘03 


76 sep ‘v0 
78% Jul ’03 
106 Jan ’00}1 








to Dec. 31, 1904. 1008. 
High Low Low 
97 Mr ’02| 85 Jun’04 85 Ape lh 
94% Mr ’01| 74% 0c ‘U3 Sh%My 1 
74 Mr '02) 61 c ‘OU 70 Apr29 
De '04| 92%, Apr ’04 104% Jan 10 
lll Jul "OU/102%0c ‘03 1038 My 
De °0U/11549 Au ‘03/119 11l7‘eJau 5 
De ‘00/1084 Jan '0U 112% Feb 
111% My ‘'0U| 98 Jul '03 100% Jan 6 
Au ’'02) 964O0c ’03 100% Apr 18 
104%, De '04) 96% Jan ‘00 10249 Jan 10 
99%Jul ’ 96% Apr ’04) lu 97% Aprilz 
1074s Mr ‘02; 99 My ’0U 4104 My 5 
243 De '00/110% 0c ’03 114 My 10 
99 Au 02) 88 De ‘03 My 6 
90 Jun’ Jun 'U4 73% Jan 26 
384Jun 01; 12 My ‘v4 My 
27 Jun’ 6 Apr’04 12 My 1 
Jul .. oo ¥4 Janly 
12443 Apr’U2|}109 Au ‘03 117 Mr 2 
Feb Jan ’ ¥54Aprlé4 
1 No '04) 8849 Jun ’0U 100145 Feb 4 
87% Jul U2) 64 Sep ’00 34% M 
10949 Jun 01) 94 Jan ’00 1062 Apr 28 
110 Jun’0l| 9v Mr ’v0 107 Febl 
82 No U4) 73 De ‘U2 19% My 12 
104 My ‘U02) 98 Jul ‘U3 105% My 11 
116 Mr °U2|1044 Apr’'vv 114% Apr 1 
lll‘gJun’vU; 95 Jul ’U3 Yu%gJan 3 
9 Jan ‘0U) 36 Feb’u4 vU% Feb. 1 
Apr’OU) 35% Mr ‘U4 3a¥% Feb 27 
1094e Mr ‘01/100 Oc ‘U3 04 Apr 
984g Jan 02); 87 Au ‘U3 v2 My l 
1024 Au ‘U3 llu Janil 


117‘9 Jap 27 


¥ssedan .U 


113% Jan 18 
110% My 6 
a — My 1l 

¥so Apr i 
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~ 
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= 
Cus 
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— 
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lowa Cen ref 48 . 
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Cwet®- GcecrQanknKccs0Ike& 
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] al ae 
yoann con 48 


Mex Cen con 
do 1st income... 
yo ry income . 


N Y, O &W ret 48. 


10159) Nor & W con 


Go P,C de C jt ds 


.u5 4/ Nor Pac prior 4s . 
"6 


do Zen Ss. ....... 
NPGNj48sCBQ¢c'l 
Or Ky & Nav 4s.. 
Or Sh L 1st 6s.... 
dv consol 58..... 





do 
Rio Grande W 4s. 
St J &G Isl lat 4s 
St L & Iron M 5s. 





o| do ref 48 
St Ld S Fret 4s.| 90 


do general 5s. 
St L & 8’ west lsts 


-“eeee 


eee eee ee eee 


do 
8 Car a Ga lst 5s. 
So Pac cfs ref 4s.. 


do .~ a ne 4s.. 


do Aad a 
Texas ae lat 5s. 


Third Avenue 4s. 


i! 9 
#1%9|Tol, SL & W 3's. 


WNY& P lst 58 





= 
<A 
i =) 
e 
co) 
= 
5 
- 
z 


oan Wisconsin Cen 48 


wilocollat 58... t 


Stan K & T &s..../t 


do income 5s. ...// 





ben B 
Wab-Pitts ter2d4sit.. 
8915! West Md lat 48 .. 














rx 
o 


41184 
115% 
t101 

















>| 
4%,/\t %it 4 
1231%y) 123%31123% 
94 it 91 94 if 91 
96% 96 | 9 
92 It 91 92 
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~_ 











947% +t 9414! 94% ¢ 94 
¥44t 04%' 95 | 941g 94% 





























' No sale; bid and asked quotation. 


All bend sales are indicated tin $1.000 ints. 


LESS ACTIVE BONDS. 


Highest and Lowest Prices of 1905 and 1904, where no sale has occurred so far this year. 


The latest bid and asked prices are given in both cases 








DEALINGS THIS YEAR. 


DEALINGS THIS YEAR. 








Atch., Top. & Santa Fe = ome Series E, 1907.. 
= deb. 48,8eries H, 1 


Pittsburg & Western ist g. 48, 1917 JJ 
_. R. & P., Roch. & Pitts. ist tg: 6a, 1921..... *FA 
Do R. & P. con. ist g. 6s, 1922 1 
Buffalo & Sus, lst ref. g. 48, A 
Central Branch, Union Pacific 
Central of Ga. lst g. 58, Nov., 194 
Do Chattanooga Div. 


Cent. R. & 
—— of N. 





Do U 


Do con. ext. 4498, June, 191 Oo. QM'1 
Chesapeake & Ohi og. 68, ‘Dorie A, Jaiy, 1908....AO 
Do g. 68, Jan., 1911 O 


Rich. & Alle, lst g. 48, 1 


Do 2d con. g. 48, ye 
Warm Spring, Va., lst g. 5s, 1 
& Q., Denver Div. 48 1922 
lowa Div. . f. 58, 1919 


Chicago, B. & 


Han. & St. 


Chicago & East I 
Do 1st con. g. 68, 1934 





911 
. & M, Div. Coe * Shes, 1925 
Central Ohio Reor. 1st g. 428, 1930 





a 
bm OF 





4 
12449 Apr ite ceccece 





g. 48, 1951 


eee eeeeare ee eeen 


5 
Co. of Ga. -— g. tA 1937227 MN 
J., Am. Dock & I . 58, JJ* 
Do Le. & W. B. 5s. Nov. 19 





Valley we he 1940 





s,1913 
South west Div. 4s, 1¥21 


eeeeet ree eeeeeeee 





Joseph con. 6s, 1911 





lst 8, f. 6s, cee 





% Jan 12)100%)10019 
94 Jan 4 
2U oo Se BAD lecwces 


con 5 
11234 — ~d. tees ences 


y 
108% My 11/108% evowes 
jl 
mite Jan 25 103 ates 
97 Mr 


113% Feb 17\110% Ott., C. F. Bt. 3 ; 
Ol Feb 20102 |...... Winona & St. P. 24 7 








133% Jan 17 135 14 bocese 











2) 984g)...... 


























lst 5s, 1936 
e ref. g. 6s, 1947 


-“*** pone ee 


3|105 Jan 19)...... 110 | |Chic., Mil. & St P. consol 78, 1905 
1g Jan Do Te rminal eee 


at gen. g. pawl Series B, May, 1989 


Do Chic. & aT R. 68, 19 6. 
Dakota & G. So. g. 58, 

Do mene og & Dakota Diy. = 
lowa ar Dakota brneny > 
La port 5a, 
0 Mineral P Point Division 5 

Do Wis. & Minn. Div. 

Mil & Nor. 1st .o fe 68, 


Ol4y 
1013 — 17402 |...... Chicago & Northw saben con. 78, Feb. 1915 
6 My 16.106 inking 1879-1929 
me Fund 5s, 1879. 1929 


. 58,1921 








a id 
is, 1908........ 
Ei cisintcn ae oll 
r] 1910 
5’a, 1921 
910 


eee SB eeeeeeeer eeeare 
eee eee eee eee eeeeer reese 
eeeeeee eee eere en eere 


eaeeeer 
eeeeee 


eeeeer 








wow 


eeseeeeeeneeee 








“*efeeee 


8 
7116% Mr 7 ‘{odig 
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DUN’S REVIEW. 

















May 20, 1905.) 
LESS ACTIVE nea atiettonton High Low 
DEALINGS THIS YAR. a 
«. BLOF Keokuk& D.M. let 8,03 -AO*|110% Mr 20/109 Apr 4 
Chi., , Minn. & Om, con. 6s, 1930 - *JD|138 Mr 17/133%Jan : 
St. oa 1 "Sioux City ist « 68,1919...*AO/125% Feb 21/1234 Apr 6 
C., - t. P. & M. lste 68,1918....... _.*MN 135% Apr 24/135 Aprl3 
Chic. Term. Trans. g. | ARES JJ*| 99 Jan 24 86% Jan 
= * & West. ind.gen’! g. 6s.Dec. ,1932. os 115 Feb27j|115 Feb 27 
“oe .& Ironton 1st gt'd 58, 1941 * 119 Mr 23)116 My 50 
Ind. & West. lst ref.g 48,1953..*JJ| 9943 Jan 21| 98 Feb 
are uO. & St.L., Cai. pl 186 §.48,1989. JJ101 My 2)100% Feb 8 
Do C. W. & M. ist g. 4 sdiihicesie JJ*|100% Mr 21) 9849 Feb 1 
Do Sp’gfield & Col. v. late. 4s,'40.MS*| 99% F al % Feb & 
Cin. ‘Ind. StL. 60. lstg.4s,Aug.,1936.QF/1014 Apr181004 My 2 
oe a d. & Clev.con., Lat g-58,1928. *JJji14% Apr 7) 2 Jan 4/114 
ws) & L en. g. 68, 1934.......... *JJ\135 y 10134 Febill 
clste. ‘& Mah. Valiey, g. 58, 5s, nee bi ian *JJ\116%9 Jan 23/1164 Jan 23 
Del. & Hud., Pa. Div pet as cialis MS 1349 My 1134 My 2/1 
Aib. & Sus. lst gta. 7 1906 isnhsees *A0/|102% is ape 38 19 et Apr 19 
Do Alb. & Sus. ry . 68, 1906..*AO || 06 104%, Jan 18 
Rens. & Sara. lst 7s, 1921.......... *MN iat Mr 10 1424 Mr 
Del. Lack. & West. 7s 1907, ec awian ee ‘es Feb 6/108 Mr 1 
Morris & Essex - 73,1914........ *MN/129%4 Apr 25)126% My 18 
Do consol. ~~! 3, 1915 vitinansitninia *JD|130% Apr 11|13048 Feb 21 
N. Y., Lack. & West. lst 6s, 1921..... *JJ|1380 y 12|129*e Feb 14 
Do Constr. 5s, 1923............-.-. FA |115 My 3/112% My 
Do Ter & Imp.4s, 1923.......... *MN Mr 3 Jan 


Syracuse, Bing. & N.Y.1st 78,1906..A0* 
Den. & Rio Grande imp’t g. 58, 1928...*JD 


Do Rio G. W.col. tr.48,Ser.A,1949. -*AO 9415 Jan 23) 89 
Detroit & Mackinac gold 48, 1995..... *JD 4 me 20| 95 Jan 26 
Detroit Southern lst g. 4s, 1951.-. *" SD Feb 3| 70 Jan 9 
Do Ohio So. Div. ~~. Se 1941...*MS By Feb 23; 90 Jan 3 
paint é I. R. lst 68, 1937............ AO*|116 My 3114 Apr 711 
S. & Atlantic g. rd 1937.. *JJi/115 Apr28)ill'’ Jan 12 
aly Joliet d& — lst g. 58, 1941 ..*MN/ 20 Apr 24!! 174g Jan 27 
© lst ext. g. 48, 1947............... *MN/107 y 3/107 My 3 
Do 3d ext. g. 419s, 1923............ ‘MS/109 April5)109 Aprld 
Do 4th ext. g. 5s, 1920.......---+-- AO*\(17% Feb Y/i17% Feb 
Do 5th ext. g. 48, 1928....... ache JD)103 Feb 17/101 Jan 21 
Do 1st consol. 7s, 1920 .--°'M8)14%7 Jan 2 Mr 
Buff., N. Y.& Erie ist 7.1916... ... *JD)126% Mr 13 126 'g Mr 13 
Buffalo & Southwest g. 6s, 1908...... JJ*\110 Mr 05 Mr 
Chicago & Erie lst g. 58, 1982...... “MN/i/3% Mr 6)120% My 2 
Jefferson Ist gtd. 5s8,Jan.,1909.......A0)105 Feb 1/105 Feb 
oe Dock con. g. 68, 19% 35... --AO*|13544 Feb 15)134% Jan 14 
.& G’ wood Lake gtd.g.58, ,1946..*MN 117 Jan17j/117 Jan 17 
N. Y..Sus.& Weat. 1st ref. g. 5s, 1937..*JJ|i16 Feb 9)114% Jan 11 
Od DE We. GB *aihy TO bo ded ccccdee cccics *FAj|102%4g My 16/1029 My 16 
Do gen. g. 58, 1940) 1deceeesees cnneenen Jan 13)109 Feb 25 
Do ter. lst Ric ctishuddauiniea ry; 116 Mr 7 


5 


Mid of N. J. Aare ee | er 


Wilk'b’re & East. st gtd. & 58, 42. “ID 108% Jan 5 109% Jan 5 
Evans & Ind. con. gtd. g i shneni JJ\i'4 Jan 24/113% Jan 9 
Evans & T. H. 1st con, 6s, a... JJ*|124% Feb 27 123 ‘9 Mr 31 

Do 1st gen’l g. 5s, henna *AO|107 My 6/1064 Aprl1¥ 

Mt. Vernon Ist g. 6s, 1923.........-- *AO — Mr 30/114 a= 19 
Fort Worth & Rio Grande Lat g. 4s,.’28 JJ* Apr 13) 35 5 
Gal., Houston & Hend. 1st 5s, 1913..*AO 105% Jan 24/1054 yan 24 
Green Bay & West aeb. certs. A.........-.. 8 833 Febl6 
G. & 8. I. 1st ref.& term .g.58, Feb.1952 JJ|105% Feb 81103 Jan 4 
A. V.,Col.& Hock. MA lstext. g.48,1918.A0*)100 Apr19il Apr 19 
Ili. Cent. ee er ee *JJ\103  Apr24)103 Apr 24 

Do Louis Div. g. 3498, 1953........ JJ*| 96a Mr 15) 94% Jan 11 
Do Omaha Div. lstg im orib 1 speed FA‘) 86 Jan 12) 85% Jan 12 
Do St. Louis Div. g. 398, 1951...... J Mr 15) 95 Jan 26 
Do Chic., St L. & N. O. g.58,1951..*JD|125 Feb 2)123%Jan 9 
Do Memp. Div. lstg.4s,1951...... J 4 


Ind. UL & Iowa 1st g. 48, 1950......... JJ*|/10049 My 15 Mr 1/100 
t. & G. North. ist g. 68,1919 . -MN* i229 Mr 29 119% My 3 
me 5 2a 1, HR: Ms 2 wineéebe-onseeee MS*|103% Feb 27}1 Mr 1j1 
We BG B. 46, 1GBL. .c0cce.cccccsecceee , Feb 7 70% Jan 16 
L.E.&W.,N. eo iss ott. g. Ge. 1 ..AO*)120 Feb 2Uj1173 Jan 5 
Lehigh & N.Y i re 2? 1945... Ms* Jan 3| 9 an 99 
Lehigh Val. of N. y ody 1940. .JJ 111% My 17|11049 Feb 15 
Lehigh Val. Term. "tide ft a AO*|1195% Jan 31/1172 Apr 4 
Long Is’and Ist con. oa Jon dpinds QJ 117‘g Apr 10)117+« Jan 16 
om g. 48, elit. ale appa *JD102%My 2101 Apr 5 
Do ist ref. g. 48, ae ab oaiieniaiwents *MS/103% Feb 2)10l‘ea Mr 3 
Long Island erry g. 4149s, 1922..... *MS/105 J 105 Jan 18 
Louisiana & Ark. lst mtg. g. 58, 1927. MS*|105% Feb 8/104% Jan 2 
Louisville & Nashville gen.g. 68,1930. -*JD|122 Apr20)114 Jan 3 
BD th, By DIE bodes die cov sceassones *MN/119% Feb 9/117 Jan 17 
Do Col. tr. Oe. PEE. cons-cnaasese MN*/114% Jan 26/114 Ap 
Do Ev., H. & ~—_ As 68. 1919...JD*|117 My 18/1144 Jan 24 
Do L., C. & L. g. 449s, 1931........ ° Mr Mr 
Do N. O. & Mob. gy és. 193u .... JJ|/131% Apr 28 Et Pad acs 26 
TO See es Gs, Ds a cdvncabeeredewnces 126 ~ Feb 17 it Feb zs 
Do Pensa. Div. g. 6s. 1920 wiped 114 Apr26)1129 Mr 2 
Do St. Louis Div. lst 6s, 1921..... *MS} i214 2|12149 My 9 
Kentuck Sone, G, GE, SO tecconvencces Ul% Apr 4) 989 Jan 23 
ob. & t. lstg. 4198, 19 Pe MS*|110 Feb 3/110 Feb 3 
L. & N. So So. Ry. Mon. joint 48, 1952...JJ*| 97% 6 J 
Nash., Florence & Sheff. Ast g.591937 FA” il6b%Jan 4/114 Feb 1 
Pensa. & Atlanti 1st g. 68,1921...... FA*/113 Feb 7113 Feb 
8.& N. Ala, con. gtd. g — 1086 a FA*|11649 Jan 18/115% Mr 7 
Man., Met., Elev. ist 68, 190s ........- JJ*|1084g Apr 17/i106's Jan 
Minn.& & St. L.,lowa Ext. ee "78, 1909..*JDjiil%Jan 31j}111 Jan 31 
Do Pacific Ext. lst 68,1921........ *AOQ|122 Feb 15)120% Apr 19g 
Do Southwest Ext. 1st gg ..JD*|113%Mr 1 3% Mr lv 
Des M. & Ft. D. 1st gtd. 4s, 1935 ....*JJ| 98 Mr 8 Mr 28 
Minn.,8t. P.& 8.8. M. lstcon. 48, 1938.JJ*|10123 Mr 17| 99 Jan 17 
Mo. , Kan. & Tex. lst ext. g. 5s, 1944.MN*|1083 Mr 27 103% Jan 4 
‘Do 8t. L. Div. 1st ref. g. 48,2001...*AO| Vly Apr 3| 87 Janl 
Kansas City & Pacific lst 4s, i .FA*| 95% Feb 27| 94% Jan 
Mo., Kan. & E. ist gtd. g. 5s8., 1942...*AO|/112% My 15)i11 Jan 1l 
Mo., Kan.& Oklahoma 1st g. 6s, 1943. MS*|108% Mr 10)104%Jan 4 
M., K.& T.of Texas lst e g. 58,1942.MS8*|1094a Jan 18/106 Mr 
Sherman. Shreve& So. stgtd 5s,’ 43..*J D|10719 Feb 24/1074, Feb 24 
Texas & Okla. lst gtd. 5a, 1943...-... MS*/108% Apr 1/1044 Jan 1 
uri Pacific 3d rt PE wényeracee MN*)107 Apr 3)103% My 1 
Do 1st con. g. 6s, 1920 ............. MN* 125% Apr 2s|l22%3My 4 
C. Branch Ry. lst . &. 48,1919....*FA| 98 Jan 23) 95 Apr20 
Leroy & Caney Val. lat g. 5s, 1926.. “33+ 110 Mr 13/1044 Mr 
Pac. of Mo. 1st ext. 8: 4s, 1938 ..... A*|1047, My 3 Febill 
Do do 2d ext. g. 5s, 1938........... age 11742 Apr 17/1164 Mr 29 
8t.L.& I.M.,R &G.Div ,lst g.48,33.*MN Jan My 
Mob. & 5 . 4O, BBE cccecccce 3%Apr 6) 93%Apr 6 
Mobile, Jack. & K. C. istcon. ai ’63..*JJ| 9849 Feb 2i| 9642 Aprl 
Mob bile & Ohio new g. JD*\129 Mr 13)126yJan 3 
Do ist ext. g. 68, July, 1927......... QJ\124%, Apr 6j|122 Mr 
Do gen’l g. 48, 1988..... .......... Ms*; #9 Feb ¥6'a My 1 
Montgomery Div. lst g. 6s, 1947....*FA 115% Jan 6/113% Feb 18 
St. Louis&Cairo Cal. g. 48, May, 1930. -QF| 95 Feb20) 95 Feb 20 
Nash., Chatt. & St. L. lst 7s, 1913..... JJ*;122% My 17\121 Jan 6 
fasper Branch 6s, 1923.........*JJ|12i Apr19119 Jan 17 
_ Dolst ts McM., M,W. os . iont *JJ'1:744 Mr 1174 Mr 6! 
N. Y. Cen. deb. g. 45, 1590-1905.. - *JD,100% Feb 38/100% Feb 38 
Do Geb. g. 46, 1986 . ......0--..2.. _.*MN 1025, Apr 27|\lUu’4s My 5/1 
Beech Creek ist g. 48, 1936...... .----33"|10742 Feb 2/1064 Feb 1 
Bes, GOU , Gs BE, is <ccccccancesecce MS*/103% Feb 24/1 My 4 
Det., Mon. & Toledo is aeee-- . FA*/103'g Mr 23/):0342 Mr 23 
Michigan Comte 6% Be ikweccnsods *MS124 Feb 3/124 Feb 
N.Y. @ Harlem 348s, 2000-..... “en 10548 Mr 2/1054 Mr 
N. Y. & Northern 1st g. 58, 1937. =. 11949 Mr 31/118 Mr 30 
N.Y. & Putnam lst con. Soasahy.1 *lu7 Feb24103 Jan 24 
Rome, Wat.& Og.1st con. Sy 1939 2 AO 119% Feb . 119 Jan 20 
Utica & B. River r gtd. g. 48, 1922..... JJ*\1074g Feb 410743 Feb 4 
Norfolk & Southern 1st g. bs, i .*MN ts Feb 6/1114 Feb : 
19 


Norfolk & Western gen. g. 6s, 1931...*MN 
Do imp. & ext. 6s, 1934 F 





1091s My 


.*|1104g Jan 
10l4a Mr lt 





4gJan 7 
*FA'\132% Apr 10 





105 9110 
10742 Jan 31 
110 Feb 3/108 


ioe + 19 9 








110, Jan 4 
ie Mr 16 








133 ‘2 Jan 131 
13243 My 16 














LESS ACTIVE Kus DS.—Continued. 





N. & W. Div. lat «r f, or . 48, 1944.5 J* 
Col., Conn. & st gtd. g 1g8,1922.*JJ 
wor Pac. Valioy &N. E. t gta. yo ’39.MN* 


. P. & N. P. gen. 68, 1923..*FA 
P. & Duluth Div. 4s, 4 ae gvadedee JD*\1 
mt & P. & Duluth 2d 5s, 1217.........AO* 


Do ist con. g. 48, 196 ot heart *JD 


Wash. Cent. lst g. 4s, March, 1948.. QM 
Nor. Pacific Terminal lst en. 68, 1933.JJ* 


Ohio River, lst g. 58, 1936.............. *JDi11 
BIO OR. &, BG, ROG vccccccecess scence AO*|1 


g. 
Ozark & Cherokee Ist gtd. 58, 1913 ...AO* 
Panama ist s. f. g. 498, 191 -AO* 
Pennsylvania g 3 48,Col. Tr. Sr.B,'41.*FA 
Do Tr. Cfs. g. 3498, 1916........... MN 


C 
Chi., 8t. L. & P. lst ‘con. 58, 1932....A0* 





Do Pitts.,C.C.&S8t.L.4 498,8er.A,’4U0.A0* 
Do do 4s, series B, 1942..*AO 
Do do g. 348, ser. by 1949.. FA* 


7 

* 

..QFii 

Pere Marquette, F. & P. 68,1920. A a 
ae do con. g. 58, 939...... N 


Do Pt. Huron Div. lst g. 58,1939..*AO 


Pitts., Shen. & L. E. let g.58, 1940... 


-A0*/12 
Rio Grande Junc. lst gtd. g. 5s, 1939..JD* 


Rio _——— South. : es 4s, 1940 bcuieia JJ* 

lstgtd., g. 48, 1940........ J* 

St. L. & San Fran. &- és, clas i, 1908. MN: 

Do g. 68, Class C eee 
Do gen’'l g. 6s, 133 ii aie denen abla 


JJ jl 
St. L. & San Fran. — . 48, 1996..... JJ* 


Southwest Div. g. 5s, 947 TR JJ* 
‘'t. S. & M. con 68, 1928...... *MN 


. U.. F 
St. L. & S.W'n 2d g. 48, Inc. Nov. es JJ : 
i 


St. P., Minn. & Man. 1 68,1909....... 
Do lst con. g.  ‘S  —_ Cs Ay 


Do Dakota Ext. g. ~ BRED. <0 ccans MN*}1 


Do Montana Ext. lst. g. 48, 1937.. *JD 
Do East Minn. Div. lst 58, 1908...*AO 
Do Minn. Union Ist g. 6s, 1922. ae 
Do Montana Cent. 1st ¢. és, 1937... .JJ* 


Do do lat gtd. g. 58, 193 37....dJ* 
San Fian. & N. P. lst g. 5s, 1919.-..... *J 
Sd A. L., Car. Cent. lst oon. g. 48 43,1949. .*JJ 

Fia. Cen. & Pen. 1st g. 5s, 1918.......- JJ 


6 — 
Geo.. Car. & Nor. lst er 58, 1929..JJ* 
So. Pac. C. Pac. gtd. g. Aug., 1929 
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OUTSIDE SECURITIES.—RAILROAD AND MISCELLANEOUS 
Closing quotations yesterday and a week ago for securities dealt in outside the Stock Exchange. 
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904. 1003. Period 
$,490 3,422 N.Y. Central..... April 
Se BehD MOD cesccccccsce coccce arch 
8,706 3,706 Pennsylvania ........-. March 
3,884 3.3884 Baltimore & Ohio ..... April 
4,085 4,082 Grand Trunk.......... May, 2 wks 
2517 2,486 W bh A a ae - ay, 1 wk 
1415 1415 Pitts, C.C.&S8t. LL... March 
1,891 aa C., C., c b> Mtccoscs arch 


639 639 
1,011 1,010 





1.2 arc 
1,392 1392 Lehigh Valley......... March 
648 548 N. Y.,Ont. & W......-. March 


307 307 Philadelphia & —.-- Feb 
500 ] & 





874 ‘ ago re 
977 977 Wisconsin Central.... March 





2.054 2.U54 kere Marquetie ....... Mar,z wks .. 
6,829 6,647 St. Paul... March 
vy ip” iF 83 March 
7 "404 6,457 Northwest ............ March 
1330 6,978 Kock Island ........... March 
0 1.464 Minn. St. P. & Soo . -- April 


- noes 4 o— eee: Coast Line... March 


7 164 7,1 PEED. wesnccoccucces May, 2 wks.. 
1/671 p41 Chesap eae & Ohio March 
1,769 1,762 Norfolk & Western ... March 
3,61 8 3439 Louisville & Nash ...- May, 1 wk 
912 874 Mobile & Ohio......... ay, lw 
1,202 1,195 ae ae oe Oe Tve 
336 336 » Nm. O.&T. P..... 





1,845 1,845 
2,611 2,607 Seanad ate 
1.171 1.162 Yazoo& Miseiestyy’ "April 


8,180 7,965 Atch., Top. &8 F..... March 
L. & San 





4,217 : 875 St. L. 4 Fran ..... March 
5,305 5,182 Missouri Pacific....... May, 2 wks.. 
2,884 2,601 Mo., Kan. & Texas.... May.2 wks.. 
2.398 2,378 Denver & RioG....... May, 2 wks.. 
1,304 1,291 St. L. Southwestern... May, 2 wks.. 
1,707 1,665 Texas & Pacific .....-.- May, 2 wks.. 
1,006 Int. Great Northern .. May, 2 wks.. 


1,121 1,121 Colorado Southern .... May, 1 wk. 





5,623 5490 Great Northern ....... April 
yey 5 aie Northern Pacific ...... ml 
5,352 5,325 Union Pacific.......... Marc 
J Southern Pacific ...... March 
7,748 7,590 Canadian Pacific ...... May, 2 wks.. 
2,897 2,686 Mexican Central ...... March 
880 880 Mexican Int .......... March 
$21 321 Mexican R. R......... Apr, J wks . 


738 655 Inmter-Oceanic ......... May, 1 wk... 
1405 1,355 National of Mexico ... May, 1 wk 


REPORTS OF RAILROAD 
LATEST GROSS EARNINGS. 
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EARNINGS. 
LATEST NET EARNINGS. 
Net Earnings ———— 


Period. 1904-5. 


Mar. $584,547 
Mar.. 2,583,219 
Apr... 1,789,940 


Feb... 247,704 
Mar.. 218,721 
Mar.. 401,665 


Mar.. 906,416 
Mar... 1,598,756 
Mar.. 1,191,663 








Mar.. 165,1¢ 
Feb ..def. 10,039 
Mar 205 ,U6 























Mar.. 82,239 
Mar... 1,398,422 
Msr.. 279,225 
Mar.. 88,805 
Mar . 176,685 





Mar.. 869,915 
Mar.. 390,810 



































Mar 847,564 
Mar 1,407,520 
Mar .. 358,962 
Mar. 863,47 
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Mar. 272,287 
Mar. 210,403 
Mar .. 55,386 
Mar. 287,851 
Mar 493,391 
Mar 220,120 
Mar.. 2,015,915 
Mar.. 980,26 

Feb .. 259,912 
Mar. 392,548 

Mar.. 497,473 
Mar. 247,131 


Mar.. 355,939 
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IRON AND STEEL. but shading is reported of about $1 a ton. Galvanized 
sheets are quoted at $3.45 for the same gauge. Structural 





An enormous tonnage is being placed in finished iron and 
steel, notably the structural material for the Pennsylvania 
Railway station in this city, which calls for about 50,000 
tons, the Philadelphia Rapid Transit contract for 20,000 
tons and hundreds of smaller demands for office buildings, 
manufacturing plants and other structures. In many 
localities this building work has been held back by unfavor- 
able weather, but is now coming forward freely, and prom- 
ises to provide the chief feature of the steel industry for 
some time. While much of this work comes from the rail- 
ways, another prominent feature is the equipment, such as 
locomotives, cars, shop material and other supplies. 
Activity on the nation’s transporting lines inevitably brings 
business to the steel industry. On the other hand, some 
wire manufacturers are to curtail production by closing 
their plants during July, and much shading of prices for 
merchant pipe ie charged by those who endeavor to main- 
tain list figures, and a decided lull has occurred in the 
markets for pig iron. It is evident that most consumers are 
supplied for current requirements, and a period of adjust- 
ment is in order. There is no evidence that furnaces are 
curtailing output, however, and no indication that confi- 
dence is shaken. Many producers e xpress the belief that 
quiet conditions for pig iron will continue until July 1, after 
which the industry will have large orders to place, unless 
threatened labor disputes materialize. There is just 
enough uncertainty on this point to produce caution. Mills 
are busily engaged in making deliveries of cotton ties, for 
which the usual orders were placed on the basis of 85 cents 
at Pittsburg. 

MINOR METALS. 

Little of importance has developed in the markets for the 
various minor metals. Tin recovered to slightly better 
than 30 cents, but found great difficulty in maintaining 
that position. Domestic business is light and London 
cables told nothing new. A little better movement of cop- 
per has reduced spot stocks and the nearby deliveries are 
pretty well covered. Chinese and European buying lends 
support and prevents accumulation of stocks. 


THE PITTSBURG MAREET. 

PITTSBURG.—The production of pig iron is at a high rate, 
stocks accumulate, prices are weaker and sales are very 
small. Northern furnaces have shaded the price about 
25 cents a ton. Recent sales have been too small to estab- 
lish a definite price. Foundry, forge and basic irons are 
called for only in moderate lots. The foundries and 
machine shops are not as actively engaged as some other 
lines, hence a slow demand for iron material. No. 2 foundry 
northern iron is quoted at $16.60, forge $15.60 to $15.75, 
and basic $16.10 to $16.25. The steel market is easier and 
prompt billets more readily secured. The mills are running 
regularly on this quarter’s deliveries, but there are no par- 
ticular inquiries for the third and fourth quarters. The 
official price of Bessemer billets is $21, but present quota- 
tions are about $23 to $23.50, with sheet bars at $26.25 and 
open hearth rods at $34 to $35. The demand for muck bar 
is not urgent and the price is easier at about $27.50. Plates 
is the strongest feature of tbe finished market. Specifica- 
tions are large and come in regularly, particularly from the 
car builders. In other quarters the demand is not so 
strong, but the tonnage swells the aggregate and the mills 
are comfortably situated for several months. Deliveries are 
better, but many mills are behind. Plates over 14 inches 
wide are quoted at $1.60 and less than 14-inch $1.50. New 
orders in sheets are scarce and competition strong for new 
business. The independent sheet mills, while affected to 
some extent by the higher price of sheet bars, are able to 
meet competitive prices, as their bar supply is covered by 
a sliding scale contract for steel based on the price of pig 
iron. The independent mills hold a strong position in the 
No. 28 gauge black sheets are quoted at $2.40, 


market. 








materials are strong and new business is adding steadily to 
the large tonnage on the books of the manufacturers. The 
mills are assured of continual operation for several months 
and find it difficult to keep shipments prompt, notwith- 
standing that production is at a high figure. The price is 
unchanged at $160 for beams and channels 15-inch and 
under. Steel bars are quiet, but it is expected that the last 
half of the year will develop some heavy business, as several 
lar ge contracts with agricultural implement makers will 
shortly expire. The present price is $1.50, but it is 
expected in some quarters that this price will be shaded at 
the next meeting of the associated manufacturers. 
THE DULUTH MAREET. 

DULUTH.—Mining is progressing satisfactorily, and ore 
shipments for April amounted to nearly 1,200,000 tons. It 
is expected that shipments for May will reach 4,000,000 tons, 
far in excess of previous shipments for May. 

THE CHICAGO MARKET. 

CH1IcaGo.—The demand for pig iron is somewhat light. 
Foundry work has been steadily gaining, and with the known 
requirements of melters during the next few months book- 
ings to be made soon should include considerable tonnage 
for the third quarter. Large deliveries are being made of 
furnace product at this time, and, while it is claimed that 
prices are weakening, stocks here do not indicate any sur- 
plus accumulation. Shipments of steel in all forms remain 
very heavy, and, although car facilities are improved, some 
milis are running behind on orders for structural iron. New 
business appeared this week to a fair extent in cars and 
vessel construction, the latter for completion next year. 
More activity is seen in the erection of new buildings for 
office and mercantile purposes in which the use of steel 
enters largely. 

THE PHILADELPHIA MAREET. 

PHILADELPHIA.—There is a lull in activity in some 
departments of iron and steel which is not surprising in 
view of the large buying heretofore done. Pig iron is 
easier and some regard the current output as in excess of 
requirements. Sales are reported light. Structural material, 
plates and bars are in good demand and the volume of busie 
ness continues heavy. 

THE CINCINNATI MARKET. 

CINCINNATI. —A further decline of 25 cents per ton has 
failed to stimulate the demand and the market is dull. 
Thereis the usual small retail movement, as consumers have 
bought for immediate requirements, but no large sales are 
reported and no inquiry for supplies beyond the present 


quarter. 
THE BOSTON MAREET. 


Boston.—Local quotations for pig iron are nominally un- 
changed, but southern grades to arrive are lower and there 
is an easy feeling all around. Business is dull, but with 
more settled markets improvement is expected. Consumers 
still urge prompt shipment on previous contracts. Steel 
plate is quiet,with no new orders received by selling agents. 
Merchant pipe is steady, with a fair demand; boiler tubes 
firm; structural steel dull, with few fresh contracts closed, 
and nails steady and fairly active. 





COAL AND COKE. 


Conditions in the coal and coke markets remain unal- 
tered. There is a good movement into consumption at 
steady prices, and no event of importance has occurred to 
affect the situation. Anthracite collieries operate freely, 
and supplies are being accumulated by householders, 
whenever dealers are able to make deliveries. As usual dur- 
ing the season of low prices, it is not possible to handle the 
business offered. Busy factories all over the country con- 
tinue to consume soft coal freely, and the movement of 
coke is heavy, but not sufficient to prevent some accumula- 
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tion at Connellsville ovens, which are preparing to reduce 
output. 
THE PITTSBURG MARKEET. 

PITTSBURG —The river coal market has been active during 
the past two weeks and about 8,000,000 bushels were shipped. 
practically clearing the harbors. Railroad coal is moving 
to the lake docks in large quantities The local demand is 
fair, but competition is strong and prices being shaded. 
Statistics just issued by the United States Geological survey 
shows the production of bituminous coal in Pennsylvania for 
1904 to have been 97,916,733 tons, compared with 103,117,- 
178 tons in 1903. 

Coke production continues active. A summary of the 
Connellsville region for the week shows 21,684 ovens in blast 
and 1,044 idle; production 257,960 tons,compared with 258,200 
tons last week ; shipments 272,880 tons, against 269,995 tons; 
shipments from the Masontown field 65,380 tons, against 
65,380 tons last week. Coke prices, Pittsburg, furnace $2.15 
to $2.75 ; foundry $3 to $3.85. 


THE PHILADELPHIA MARKET. 
PHILADELPHIA. — Production continues steady and 
abundant, and consumption keeps pace with it. Prices are 
firm. Bituminous coal is in good demand and conditions 
are settled. Coke is firm and in active demand. 
THE BOSTON MARKET. 
Boston.—Retail anthracite trade continues good and 
dealers are busy with deliveries. The wholesale market is 
quiet. Large consumers of soft coal are well supplied. 





THE MARKET FOR WOOL. 


Strength is still the dominant strain of the wool market. 
Higher prices were secured at the London auction sale, 
chiefly through large purchases for America of medium and 
light crossbreds and fine merinos. Domestic dealers are 
receiving consignments of new wool, but there is no increase 
in available stocks, as arrivals are immediately forwarded 
to mills when they reach warehouses. The third series of 
the London sale closed on Wednesday at much the best 
prices of the year, only 16,000 bales being held over out of 
155,593 bales catalogued. American purchases were 24,000 
bales, an unusually big business. Averaging the entire list 
of domestic raw wool, the week has brought an advance of 
over a full cent. 


THE BOSTON MARKET. 

Boston.—There is no let up in the boom in wool. The 
closing quotations at the London auction sales were at the 
top, and western primary markets continue active in the 
new clip at prices fully as high as last week. Local activity 
in domestic grades is largely confined to the sale of new 
territory wool to arrive. Stocks of old wool are cleaned up. 
A sale of old Missouri one-quarter blood combing was at 34 
cents, the highest price paid in years. Speculation in 
scoured and pulled wools has carried prices to extreme high 
limits. All quotations are higher than a week ago and 
steadily hardening. Receipts for the week were 4,796,603 
pounds and deliveries 4,453,536 pounds. 


THE PHILADELPHIA MARKET. 

PHILADELPHIA.—The wool market is quiet, but manu- 
facturers have been making inquiries and some have bought 
freely of lines offered at prices that have appeared reasonable 
in comparison with latest cost figures in primary markets. 
Dealers have in many cases been reluctant to name prices 
on new quarter and three-eighths fleeces. While no sales 
have been made at an advance, holders are now figuring on 
34 cents for good quarter, and 35 cents for three-eighths. 
Sales are reported of fine Australian at 80 cents clean, New 
Zealand quarter crossbred at 40 cents in the grease, quarter 
and three-eighths unwashed at 324 cents, quarter unwashed 
at 32 cents, quarter and medium territory at 29 cents, 
washed fleeces are not quotable, as there are none in the 
market at this time. 








WESTERN WOOL CENTERS. 

La Crosse.—Shearing is just starting; no sales have been made 
thus far. 

Fort Waynme.—Shearing is retarded by cold and backward 
weather, but will be two-thirds finished by end of this week. The 
quality is slightly better than a year ago, but the clip will not be quite 
so large. Prices are still 3lc. for the best grades. 

Denver.—Tempted by fancy prices a few flockmasters have been 
induced to begin clipping. One firm in Wyoming produced 500,000 
pounds from their clip and sold the lot at 223c., realizing $113,750 in all. 
There is considerable activity among the brokers, and the local packing 
houses are offering for spring lambs better prices than have prevailed 
for years. Difficulty is experienced in securing sufficient for the local 
demand and only a few lambs are being shipped east. 

Helena.—Conditions continue favorable for the sheep and wool 
interests Copious rains have assured good range conditions, and the 
weather, while chilly, has not been sufficiently severe to cause heavy 
losses among the lambs. Ranchmen are usually prepared to furnish 
some protection, and such losses as they suffer will be fully offset by the 
good range promised and the high price of wool. Buyers have con- 
tracted for most of the large clips, and are now waiting for the small 
growers tocomein. It is estimated that 28 000.000 pounds have been 
contravted for at an average price of 22c. The highest price so far paid 
for a large clip is 243c. Practically all the wool buying in Montana will 
be done before shearing time, which begins about June 1. 

Portiand, Ore.—Wool is being bought in eastern Oregon on 
the sheep’s back as fast as offered at from 17 to 20 cents, according to 
shrinkage, and for fancy clips, 21 cents has been paid. Valley wools are 
less active. Buying is done in a small way at 25 to 27 cents. Growers 
are not disposed to wait for the sales days. preferring to sell their clips 
in the open market. 





HIDES AND LEATHER. 


Western packer hides have shown more activity this 
week, but prices are no stronger. Packers, after finding 
that they were unable to interest tanners at the advances 
asked, finally offered late salting stock at former quotations, 
and succeeded in moving fair sized amounts. Sales include 
native steers at 13$c. for middle and late April, 13tc. for 
late March and early April, and 13c. for February and March 
salting. Texas hides brought 15c. for heavy, 14¢c. for light 
and l3tc. for extremes, branded cows 124c., and heavy and 
light native cows 12}c. to 124c., according to dates of salt- 
ing. Butt brands and Colorados have ruled quiet at 13t¢e. 
Country hides continue strong, with further sales of bufts at 
lle. Foreign dry hides still sell practically on arrival at 
unchanged prices. 

Following the large sales of sole leather previously noted 
the market has quieted down somewhat, and, though there 
is a steady demand for most varieties, no further extensive 
transactions have been effected. Deliveries are larger in 
consequence of previous sales and export shipments of hem- 
lock sole are increasing. Oak sole leather is accumulating, as 
buyers who were receiving contract shipments at low figures 
have not been inclined to purchase now that rates are 5 to 
6 cents per pound higher. Harness leather is rather quiet, 
with buyers not inclined to pay the advances asked, and 
belting butts are also in little demand at present, although 
supplies of light weights of these continue as scant as ever 
and strong at 42c. The large shoe manufacturers who 
recently covered their wants on sole leather have not as yet 
done anything of account in the upper leather market. 


BOOTS AND SHOES. 

New England shoe manufacturers have been in receipt of 
a fair volume of further supplementary spring orders for as 
quick shipment as possible. These spring contracts have 
been placed principally by eastern jobbers. Producers 
generally have started cutting on their fall runs, but in 
some cases they have been obliged to cease work partly on 
these in order to turn out the additional spring orders on 
time. Wholesalers in New York City have sent in numerous 
orders during the week for tan and russet oxfords and bal- 
morals for delivery in three to four weeks. The market 
continues firm on all varieties and indications point to an 
even stronger undertone in the future. Salesmen who have 
visited the eastern jobbing centers en route for western 





territory have secured a slight advance on spring samples. 
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for 1906. The low and medium grades of footwear rule es- 
pecially strong. What is considered as a good feature from 
the manufacturers’ standpoint is the fact thdt on the next 
spring season run there will be more demand for kid shoes, 
which naturally sell to a greater volume than for fall, on ac- 
count of the relative cheapness of this class of upper leather, 
and manufacturers will thus realize a larger margin of 
profit. The local jobbing trade has been rather dull during 
the current week on account of cold and wet weather. 


THE BOSTON MARKET. 

Boston.—Buying of footwear by jobbers continues to 
expand, both through personal selection and by mail order. 
Manufacturers have received a good volume of fall orders 
and reports are cheerful from all points of production. 
The outward movement is satisfactory, and there is promise 
of steady employment of machinery through the summer. 
While leather dealers report a fairly satisfactory business, 
its size is somewhat disappointing, home consumers not 
operating as liberally as might be expected with the im- 
provement in footwear orders. Yet sole leather is a little 
more active this week and is very firm, tanners’ views get- 
ting stronger. Grain leathers are firm and tending upward. 
Hides are strong at the advance. Receipts of sheepskins 
are light. 

THE PHILADELPHIA MARKET. 

PHILADELPHIA.—The leather market remains firm and 
steady, and while few large orders are reported, there has 
been a good trade in staples. The glazed kid market is 
dull, very little trading noted except for immediate con- 
sumption. A good demand, however, for better grades is 
reported and stocks only normal. Shoe jobbers report a 
fair trade from out-of-town customers, but locally the 
weather conditions have hurt sales. 

THE CHICAGO MARKET. 

CHICcCAGO.—Receipts of hides were 4,708,293 pounds, 
against 7,129,968 pounds last week, and 2,967,118 pounds 
&® year ago; receipts of cattle were 56,899 head. against 
45,473 head last week, and 60,686 head a year ago. It is 
many weeks since receipts of hides were as light as those 
ooted and it is surprising to consumers that they continué 





ee a a cern 


so much larger than at this time last year. The market 
now appears to be well supplied for present requirements 
and the numbers of buyers included fewer large interests. 
Demand, however, remained steady and prices practically 
unchanged, a scarcity of country hides contributing to the 
continued firmness in values. Transactions in leather were 
principally made up of shoe factory needs. These have in- 
creased, manufacturers making steady additions to their 
bookings for fall lines. There also was a fair demand from 
the belting and trunk makers. Tanners maintained a high 
volume of production and values hold firm. 





Foreign Trade at Leading Ports. 





For the first time in many weeks a loss is noted in imports of mer 
chandise at New York, as compared with the same period of 1904, re- 
ceipts for the last week attaining more normal proportions. Exports 
show a sharp gain over the previous total, and exceeded the exception- 
ally small movement last year by $3,057,199. A moderate loss again 
occurred in shipments of merchandise from Boston, but receipts show 
an encouraging expansion. Little net change is noted in the situation 
at Philadelphia, while Baltimore reports a moderate decrease in exports, 
with imports comparatively insignificant. 

The following table gives the exports and imports at the leading Atlantic 
ports for the last week and for the yew thus far, together with the cor- 
responding movements in 1904: 


EXPORTS 
——— —Week--— - —- Twenty Weeks — 
1905. 1904 1905. 1844 
New York...... $12.551,511 $8,594,312 $212,346,632 $192,983,696 
DN i ctinnnede 1,534,281 2,002,006 35,533,543 37,518,483 
Philadelphia 1,103,210 1,369,876 *20,824,551 20,736,550 
Baltimore ....... 1,084,226 1,315, 963 35,309,175 36,617,612 
New Orleans.... 2,823,354 ...... "Liane... eens ‘ 
IMPORTS 
—-— ~—Week-— ---— ——-— Twenty Weeks -— 
1905 1904. 1905 1404 
New York.......$12,350,676 $12,942,988 $271,286, 134 $241 563,363 
Boston .......--. 2,082.308 1,393,393 45,788.403 5,099, 
Philadelphia .... 1,211,601 1.410,415 *22.547,711 18,975,447 
Baltimore ....... 205,216 503,105 7,122,268 7,040,687 
New Orleans. ... ee  Chheee "Gace + jj «cecaee 


*Nineteen weeks. 


The imports at New York exceeding $100,000 in value were: Aniline 
colors, $107,627; furs, $338,705; precious stones, $730,330; undressed 
hides, $701,500; tin, $172,400; coffee, $950,772; hemp, $443,584; india 
rubber, $461,035; sugar, $2,222,161; tobacco, $383,207, and wool, $234,924. 
Imports of dry goods amounted to $1,852,669, of which $1,428,368 were 
entered for consumption. 
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DUN’S COTTON REPORT. 


Dispatches to DuN’s REviEw from branch offices of R. G. 
Dun & Co. located in the cotton belt indicate that it will 
require abnormally favorable weather during the remainder 
of the season to produce another record-breaking crop, but 
a large yield may be secured with average conditions. In 
many sections there has been a reduction of about. 10 per 
cent. in acreage, although the voluntary decrease will not 
average that much for the entire belt, but heavy rain has 
retarded planting to such an extent in the Southwest that 
further areas may be abandoned. These reports of slow 
progress in parts of Texas, Louisiana and Arkansas also add 
to the probable loss from insects later in the season. On 
the other hand, conditions in Georgia and the Carolinas are 
particularly favorable, planting being concluded and the 
cotton showing agood stand. For the entire region there is 
only a moderate reduction in sales of fertilizers, but the in- 
creased use for grain and fruit suggests that actual cotton 
cultivation has probably taken 15 per cent. less than last 
year. Owing to the lower price of cotton there is more con- 
servatism in purchases of implements, mules and other 
plantation supplies. Reports are widely contradictory as to 
labor, some sections finding a scarcity while in others there 
is an abundance at somewhat lower wages, but there is ab- 
solute unanimity regarding the large increase in stocks of 
old cotton still on hand. 


Norfolk.—Sales of fertilizers, implements and other plantation 
stuff would indicate but little decrease in cotton acreage. The season is 
from one to three weeks late. Stocks of old cotton are quite heavy, as 
compared with previous years. Labor is ample at usual prices. 

Charleston.—Planting is over and cot.on is coming up rapidly, 
as there has been ample moisture. As near as can be estimated, the de- 
crease in acreage will not be over 10 per cent. in South Carolina, and it 
is evident that more fertilizers per acre will be used than last year. 
Fertilizer shipments by rail out of Charleston this season to date aggre- 
gated 289,568 tons, against 294,025 tons for the same months in the pre- 
vious year. It is claimed, however, that a larger proportion of this 
year’s fertilizer purchases will be used for grain crops. Live stock and 
implement sales have not been as heavy as a year ago. 

Columbia.—Purchases of fertilizer have decreased about 15 per 
cent. Farming implements have moved fairly well, though there is a 
tendency towards conservatism in buying. The rainy weather has de- 
layed work and acreage will show a decrease of from 10 to 12 per cent. 
A great deal more old cottn is being held than usual, though definite 
figures are not obtainable. 

A tlanta.—There is a good stand of cotton, somewhat in grass, but 
chopping is actively pushed. Labor is rather high and scarce, due to 
laborers going to railroad and saw mill work. Sales of fertilizers show 
only & small decrease, while agricultural implements and plantation sup- 
plies will about average up to 1904. Acreage planted is believed to be 
nearly as much as last year. Sales of old cotton have been large during 
past thirty days and present supplies not thought to be greatly in excess 
of last year. 

Augasta.—The reduction in acreage will be about 10 per cent. 
and sales of fertilizers show a decrease of 15 per cent. There has been 
plenty of rain this season and prospects at present are much better than 
they were a year ago, although quantities of grass have appeared and 
this will require considerable outlay. Labor as a rule is very scarce and 
wages are from 10 to 15 per cent. higher than last year. Stocks of old 
cotton in Augusta are about twice as large as at this date last year and 
there is a good deal in the country. 

Miaconm.—Reduction of acreage in this territory is estimated at 
from 12 to 15 per cent., but there has been no material reduction in the 
use of commercial fertilizers. Labor is scarce and high wages are 
demanded. Rains have been abundant and planters find it difficult to 
keep the crop clean of grass, and some has been plowed up to kill the 
grass. 

Savannah.—Frequent rains have tended to retard work in the 
cotton fields, and in some instances the crop is grassy. Information 
from certain sections of the district covered by this office indicate a 
decrease in acreage, while in South Georgia this decrease is not so large 
and it is doubted if the decrease will average more than 5 to 10 per cent. 
Help is scarce and wages high as compared with previous crop. Sales of 
live stock and farming implements have been fair. 

Mobile.—Purchases of fertilizers are about the same as last year, 
and planters are buying about as many plantation implements, with the 
exception of mules. The acreage will be about the same and the stand 
is now very good. Labor is somewhat scarce and stocks of old cotton 
are still reported large. 

Selma.—Purchases of fertilizer have been somewhat less than for 
Jast year and sales of mules and farm implements considerably less. 
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The decrease in acreage, if any, is small. Mortgage records would 
indicate that more supplies and advances are being furnished farmers 
and tenants than for the corresponding period last year. Stocks of old 
cotton are considerably in excess of 1904. Frequent showers have 
retarded cultivation, and crops are more or less grassy. 

Meridian.—Unfavorable weather conditions and low prices will 
effect some reduction in cotton acreage in this section. The sale of 
fertilizer was not as large this season as last, and the same holds good in 
regard to other plantation stuffs. Farmers are not embarrassed on ac- 
count of a scarcity of labor. Farmers and merchants are still holding 
a larger percentage of cotton than last year. 

New Orleans.—Rains have been excessive, covering the greater 
portion of Louisiana and Mississippi, and planting is at least three weeks 
late. Fully 20 per cent. of the land to be put in cotton has not yet been 
planted. That portion of the cotton which has sprouted has made a 
rank and unhealthy growth and much of thisis already in the grass. Exces- 
sive rains in May produce a plant practically without tap roots. When 
dry weather comes these plants are unable to stand even a slight drought 
and will not produce much cotton. Dry weather in May and early June 
causes the cotton to put down tap roots and even with a moderate amount 
of moisture later in the season enables them to survive and produce large 
quantities of cot on. Planters and farme:s have not sufficient labor to 
continue their planting operation and at the same time properly work 
the growing crop, even if the condition of the land permitted them to do 
so. There will be very little voluntary reductions in the acreage, 
although all are putting an unusually large amount of land in corn and 
sugar but financial conditions will cause some decrease and if present 
weather continues many days longer the decrease will be still greater, 
probably in excess of 15 percent. Purchases of fertilizer are about 25 
per cent. less than the average of the past three or four years and the 
purchases of mules fully 50 to 60 per cent. less thanayearago. Agricul. 
tural implements have also been purchased in moderate quantities only. 


Labor is not as abundant asa year ago. Stocks of cotton in New Orleans 
amount to 119,430 bales as against 145,560 at the same time last year. 
There is a good deal of cotton in the interior and on plantations where 
transportation facilities are not of the best, but most of this is in strong 
hands and is being held for better prices. 


Shreveport.—The rainfall to date has been about ten inches in 
excess of the average and crops generally are four weeks late. Some 
reduction in acreage is still estimated for this section at 20 or 25 per 
cent. Labor is plentiful. 

Dallas.—Tbe situation in Texas is not atall satisfactory. Planting 
is not fully completed, because of the prevalence of wet weather, and in 
central and south Texas great damage has been done by floods, which 
will necessitate considerable replanting. It is certain that this year’s 
crop will be late, and a late crop means increased liability to damage by 
boll weevil. Authorities believe that a small decrease in the planted 
acreage will be shown. 
~ louston.—The demand for fertilizers, agricultural implements 
and farm stock has not exceeded that of last year. Continued rains 
retard further planting which is now fully three weeks late. There has 
been some replanting and the stand of both corn and cotton is poor. 

Austin.—The acreage in this and adjacant counties averages about 
the same as for 1904, with possibly 5 per cent. increase for Travis County. 
The season is 10 or 15 days later than last year. Old cotton is about 
10,000 bales, against 1,000 at this time last year. 

Waco.—Rains have been very heavy, causing great damage by 
washing and rendering the soil so heavy that farmers could do no work. 
Labor is scarce and commands a higher price. There is much cotton on 


hand, but it is in the hands of farmers and it is impossible to arrive at @ 
satisfactory estimate of the amount. Farmers are claiming a decrease 
in acreage, but close investigators are of the opinion that if there is any 
decrease it is small. 


St. Louis.—Rains in Arkansas and southern Missouri have been 
frequent, the precipitation in some sections being quite heavy, and this 
has caused delay in planting and some replanting. The season is fully 
five weeks late. Shipments of fertilizing material have fallen off over 
half, while the sale of agricultural implements is comparatively light. 
The demand for mules is of exceedingly small proportions. The decrease 
in acreage is now estimated at 20 per cent. Labor is more plentiful, and 
the pay averages 15 per cent. lower than last year. Stocks of cotton are 
about 30 per cent. greater than in 1904. 

i em phis.—The rainfall has been above normal and this has inter- 
fered considerably with planting of cotton and other crops. Not one- 
half of the usual cotton porn has been planted. The sale of fertilizer 
has been normal, but the sale of agricultural implements and mules 
shows some falling off as compared with last year. 

Nashville.—There is about 5 per cent. decrease in acreage and a 
decrease of 15 to 20 per cent. in purchases of fertilizer. Cotton is ten 
days to two weeks later than last year, but planting has been finished 
and the crop is doing fairly well. Planters have put in more corn: 
There has been an increase in the purchase of implements, mules, etc- 
Twenty per cent. more old cotton is held than at the same period last 
year, but planters are holding back for better prices. 

Little Rock.—Heavy rains have been very unfavorable, and 
plowing and planting is at least three weeks late. The acreage will be 
reduced; some voluntarily, and some through necessity. Estimates of 
the percentage varies from 7 to 15 per cent. for the bottoms, and some 
what greater for the upland. Labor is sufficient for ordinary require- 
ments; but there is no surplus, should the rains continue and ® 
the field. The buying of mules and implements is considerably less than 
last season. 
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BANKING NEWS. 


New National Banks. 

The Fist National Bank of Warren, Ind. 
Organizing. D. H. Griffith. president; L. Huff 
man, vice-president ; J. W. Cunningham, cashier. 

The First National Bank of Lonaconing, Md. 
(7732). Capital $25,000. M. A. Patrick, presi- 
dent; J. B. Dixon, vice-president ; W. W. Shul. 
tice, cashier. 

The First National Bank of Hawley, Minn. 
Capital $25,000. F. H. Wellcome, president; 
H. Glaisyer, vice-president; G. A. Lee, cashier. 
To commence business June 1. 

The St. Regis Falls National Bank, of St. Regis 
Falls, N. Y. (7733). Capital $25,000. H. E. 
O'Neil, president; F. S. Young, vice-president ; 
J. A. May, cashier. 

The Otselic Valley National Bank of South 
Otselic, N. Y. Capital $27,500. B. F. Gladding, 
president; R. R. Brown, vice-president; F. E. 
Cox, cashier. 

The Citizens’ National Bank of Lansdale, Pa 
(7735). Capital $50,000. Henry L. 8S. Ruth, 
president; S Snyder, vice-president; E. R. 
Mussiemau cashier. 

The American National Bank of Graham, Va, 
(7734). Capital $25,000. Wm. F. Fowler, presi- 
dent; D. G. Lilly, vice-president; E. A. Wil- 
liams, cashier. 

The Citizens’ National Bank of Guthrie Cen- 





ter,[owa. (7736). Capital $25,000. J. W. Foster, 
president; T. J. Foster, vice-president; O. D. 
Williams, cashier; F. R. Jones, assistant cashier. 
Succeeds Citizens’ Bank. 

The First National Bank of University Place, 
Neb. (773°). Capital $325,000. C.G. Anderson, 
president; D. W. C. Huntington, vice-president ; 
E. 8. Kirtland, cashier; M. E. Burke, assistant 
cashier. Succeeds Windom Bank. 

The First National Bank of Valley View, 
Texas. (7731). Capital $25,000. Succeeds Citi- 
zens’ Bank. 

The First National Bank of Escondido, Cal. 
Capital $25,000. Louis J. Wilde, president; S. 
A. Reed. cashier. 

The First National Bank of Turlock, Cal 
(7738). Capital $25,000. O. McHenry, presi- 
dent; G. Turn-r, vice president; C. O. Ander- 
son, cashier. 

The First National Bank of Excelsior Springs, 
Mo. (7741). Capital $25,000. A. Gordan, presi- 
dent; F. M. Kern, cashier. 

The First National Bank of Moweaqua, III. 
(7739). Capital $25,000. J. E. Gregory, presi- 
dent; W. G. Thompson, vice-president; J. W. 
Gregory, cashier; H. R. Gregory, assistant 
cashier. Succeeds Commercial Bank. 

The First National Bank of Elko, Nevada. 
(7743). Capital $100,000. O. J. Smith, presi- 
dent; B. L. Smith and E. 8S. Farrington, vice- 
presidents; R. H. Mallett, cashier; S. C. 
Doughty, assistant cashier. Succeeds Eureka 
County Bank. 

The Claiborne National Bank of Tazewell, 
Tenn. (7740). Capital $25,000. G. W. Mont- 
gomery, president; H. Y. Hughes, vice presi- 
dent; W. H. Eppes, cashier. Succeeds Clai- 
borne County Bank. 





Applications to Organize. 


The First National Bank of Rogers, Ark. Capi-’ 


tal $25,000. Application filed by C. M. Lawson. 

The First National Bank of Flora, Ind. Capi- 
tal $25,000. Application filed by E. G. Kitz- 
miller. 

The First National Bank of Whitesville, N. Y. 
Capital $25,000. 

The People’s National Bank of Vandergrift, 
Pa. Capital $25,000. Application filed by F. F. 
Robinson. 

The First National Bank of Midlothian, Texas. 
Capital $50,000. Application filed by M. W. 
Hawkins. 

The First National Bank of Winamac, Ind. 
Capital $59,000. Application filed by W. S. 
Huddleson. 


The First National Bank of Clear Lake, Iowa. 
Capital $35,000. Application filed by F. M. 
Rogers. 

The First National Bank of Farmingt:n, 
Minn Capital $25.099. Application filed by 
Edgas L. Irving. 

The First National Bank of Keokuk Falls, 
Okla Capital $25,000. Application filed by J. H 
Everest. 

The Farmers’ National Bank of Haskell, 
Texas. Capitl $25,000. Application filed by 
R. C. Montgomery. 





New State Banks, Private Banks and Trust 
Companies. 

The Bank of Altheimer, Ark. Paid capital 

$15,000. J. S. McDonnell, president; W. C. 

Crittenden, vice-president. 

The Farmers & Merchants’ Savings Bank of 
Lompoe, Cal. Capital $25,000. Robert Sudden, 
president; W. H. Sudden. vice-president: 
J. Klein. cashier; L. Kahn, assistant cashier. 

The Metropolitan Bank & Trust Co. of Los 
Angeles, Cal Capital $250,000. Surplus $25,000. 
Frami@P. Flint, president; F. M. Kelsey, vice- 
president ; Jay Spence, cashier; W. G. Human- 
son, assistant cashier. 

The Central Savings Bank of Santa Barbara, 
Cal. Capital $10,000. Frank Smith, president ; 
W. B. Metcalf, cashier. 

The Albany Trust Co., of Albany, Ga. Cap.- 
tal $100,000. Organizing. 

The Merchants & Farmers’ Bank of Claxton, 
Ga. Paid capital $25,900. R. M. Edwards, 
president; W I. Edwards, cashier. 

The Bank of Willow Hill, Ill. Capital $25,000. 
Permit issued to organize. 

The Farmers & Merchants’ Bank of Heavener, 
Ind. Ter. Paid capital $5,000. J. R. Oruive, 
president; O. J. M. Brewer, vice-president; 
Roy H. Cooper, cashier. 

The Miners’ State Bank of Galena, Kan. Paid 
capital $15,000 B. S. Moore, president; J. E. 
Wingert vice president; J. F. Lanier, cashier. 

The Manchester State Bank, of Manchester, 
Kans. Incorporated. Capital $10,000. 

The Munden State Bank, of Munden, Kan. 
Organizing 

The Mangham State Bank, of Mangham, La. 
Organizing. To commence business September 1. 

The Central Bank, Savings & Trust Co.. of 
New Orleans. La. Capital $1,000,000, surplus 
$200,000. Chas. Godchaux, president; F. B. 
Williams and Sol Wexler, vice-presidents. 

The Bank of Iberville, Plaquemine, La. Or- 
ganizing. 

The Bank of Zalma, Mo. Capital $12,000, 
B. H. Bollinger, president; Wm. Lages, vice- 
president; J. V. Slinkard, cashier. 

The Southern Nevada Banking Co. of Bull- 
frog, Nev. O.J.Smith, president; R. L. Smith, 
vice-president; F. H. Stickney, cashier. 

The Bank of Nashville, Okla. Paid capital 
$10,000. J. ©. McClelland, president; J. H. 
Barnes, vice-presiient ; W. G. Moorman, cashier. 

The Bank of Mercer, Tenn. Organizing. Cap- 
ital $25,000. 

The Citizens’ Bank of Lynden, Wash. Capi- 
tal $10,000. A. L. Swim, president; G. F. Al- 
drich, cashier. 

The State Bank of Lynden, Wash. Organiz- 
ing. To commence business June 1. 

The Merchants & Planters’ Bank of Kiowa, 
Ind. Ter. Paid capital $12,500. Chas. La Flore, 
president; W. N. Vernon, vice-president ; C. W. 
Crum, cashier. 

The Empire Investment Co. of Los Angeles, 
Cal. Incorporated. 

The Winder Savings Bank, of Winder, Ga. 
Capital $25,000. A plying for a charter. 

The Chapin Savings Bank, of Chapin, Iowa. 
Capital $10,000. Ira T. Deam, president; C. M. 
Goodyear, vice-president; D. E. Kenyon, cash- 
ier; G. A. Mayer, assistant cashier. To com- 
mence business July lL. 

The Citizens’ State Bank of Peru, Kan. Cap- 








ital $15,000. W. C. McLain, president; H. E. 


West, vice-president; G. H. Bechtel, cashier. 
To commence business July 1. 


The Quenemo State Bank, of Quenemo, Kan. 


Incorporated. Capital $10,000. 


The Redwood County Bank of Lucan, Minn. 


Private. P.M Dickerson & Co., proprietors. 


The Security Savings Bank of Jackson, Miss. 


Capital $15,000. C. A. Bonds, president; H. H. 
Harri<on, vice president; V. H. Roby, cashier. 


The Bank of Bonnots Mill, Mo. Paid capital 


$5,000. Alex. Verdot, president; H. Deickreid, 
vice-president; J F. Dubrouillot, cashier; J. C. 
Dabrouillot, assistant cashier. 


The Bank of Roanoke Rapids, N.C. Paid cap- 


ital 35,000. Wm. H. S. Bourgwyn, president; 
H. C. Cooper, vice-preside nt. 


The Oklahoma State Bank of Guthrie, Okla. 


Incorporated, Capital $50, 000. 


The Shaver’s Creek Bank of Petersburg, Pa. 


Private. J. M. Blair, president; A. 8S. Little, 
cashier. 





Change in O fiicers. 
The Home Savings Bank of Whittier, Cal. J. 


Allen Osmun is now president. 


The Marengo Savings Bank, of Marengo, Iowa. 


M. F. Cox is now cashier. 


The Citizens’ State Bank of Newton, lowa. 


Lee E. Brown is now eas hier. 


The Bank of Beaver City. Beaver, Okla. The 


officers now are J. W. Webb, president; F. 
Laughran, vice-president; F. C. Tracy. cashier. 


The City Trust, Safe Deposit & Surety Co., of 


Philadelphia, Pa’ J. Hampton Moore is now 
president. 


The Bank of Mayesville, 8. C. C. M. McCall 


is now president. 


The Northern Trust Co. of Chicago, Ill. Thos. 


C. King is now cashier; 8S. A. Smith, second 


vice president Geo. J. Miller, assistant cashier. 
The Chapman State Bank, of Chapman, Neb. 


John Hamilton is now cashier. 


The Nebraska State Bank of West Point, Neb. 
The officers now are R. F. Kloke, president; A. 
Wallx, vice-president; J. Zajicek, cashier; H. 
Koch. assistant cashier. 

The First National Bank of Pittsburg, Pa. 
F. H. Skelding is now president; J. L. D. Speer, 
first vice-president; F. H. Richard, cashier. 





Miscellaneous. 

The Hvuston Banking Co. of Perry, Ga., is 
now incorporated. Paid capital $15,000. 

The First National Bank of Kankakee, IIl., J. 
F. Leonard, vice-president, is dead. 

The Bank of Thompsonville, Ill. J. T. & L. E. 
Chenault are now the proprietors. 

The Fairmount Banking Co., of Fairmount, 
Ind., has been succeeded by the Fairmount 
State Bank. 

The State Bank of Topeka, Kan. M. A. Yoder, 
cashier, has resigred 

The Walcott Savings Bank, of Walcott, Iowa. 
Phillip Dietz, president, is dead. 

The Provident Bank & Trust Co. of New 
Orleans, La., is to be consolidated June 1 with 
the Canal Bank & Trust Co. Capital $1,200,000. 

The Citizens’ State Bank of Roseau, Minn., 
capital $25.0 0. succeeds the Citizens’ Bank. 

The Midway Bank of St. Paul, Minn., private, 
succeeds Midway State Bank. 

The Franklin County Farmers’ Bank of 
Bloomington. Neb. Capital $25,000. C. E. Moffett, 
president; G. W. Green, vice-president; R. V. 
McGrew, cashier. Succeeds the Franklin County 
Bank. 

The Burlington City Loan & Trust Co., and 
Mechanics’ National Bank, of Burlington, N. J. 
J. Howard Pugh, president, is dead. 

The Land Trust Co. of Pittsburg, Pa. In- 
corporated. Paid capital $481,570. W. J. Griffith, 
president ; S. M. Willock, vice-president; J. S. 
Brown, secretary and treasurer. Succeeds the- 
Land Title & Trust Co 

The Royall National Bank of Palestine, Texas. 
N. R. Royall, president, is dead. 

The First National Bank of Edgeley, N. Dak., 
capital $25,00u, is to succeed the State Bank. 
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The Glover National Bank of San Marcos, 
Tex., has changed its title to the Wood National 
Bank. 

The First National Bank of Somerville, Tex., 
capital $25,000, to succeed the Bank of Somer- 
ville. 

The City National Bank of Bridgeport, Conn. 
E. G. Sanford, president, is dead. 

The Middletown National Bank, of Middle- 
town, Conn. M. P. Copeland, president, is dead. 

The Bank of Perry, Fla., is to be converted 
into the First National Bank. 

The Farmers’ Bank of Boxholm, fowa. John 
H. Roberts is now the proprietor. 

The Exchange Bank of Miles, Iowa, will be 
succeeded by the Miles Savings Bank about 
June 1. 

The First State Bank of Harrington, Neb, 
has been succeeded by the Farmers’ State Bank. 


INVESTMENT NEWS. 


Bond Offerings. 

City or Mania, P. I.—Sealed proposals will 
be received until 3 Pp. mM. on May 25 by Col. C. R. 
Edwards, Chief of the Bureau of Insular Affairs, 
War Department, at Washington, D. U., for the 
purchase of $1,000,000 sewer and waterworks 
construction bonds of the City of Manila. Se- 
curities are part of an issue of $4,000,000, auth- 
orized by Congress to provide for the adminis- 
tration of the affairs of the Civil Government of 
the Philippine Islands. They will be dated June 
1, 1905. All proposals should be addressed to 
the above named, and should be accompanied 
by a certified check for 2 per cent. of the amount 
bid for. 

McKeEgEsport, Pa.—Sealed proposals will be 
received until June 5 for the purchase of $254,000 
school building bonds, bearing interest at the 
rate of 4 per cent. and maturing as follows: 
$5,000 yearly from January 2, 1910, to January 2, 
1914, inclusive; $8,000 yearly from January 2, 
1915, to January 2, 1919, inclusive; $1,000 yearly 
from January 2, 1920, to January 2, 1924, inclu- 
sive; $12,000 yearly from January 2, 1925, to 
January 2, 1929; $15,000 on January 2, 1930, and 
$16,000 yearly from January 2, 1931, to January 2, 
1934, inclusive. The bonds are free from State 
tax. All proposals should be addressed to C. P. 
Fielder, Secretary of the School District, and 
should be accompanied by a certified check for 
$1,000. 

OxLaHoMaA City, OxkLA.—Sealed proposals 
will be received until June 1 for the purchase of 
$60,000 school bonds, bearing interest at the rate 
of 44 per cent. and maturing in 20 years. All 
proposals should be addressed to T. H. Harper, 
Secretary of the Board of Education, and should 
be accompanied by a certified check for $1,000. 

East ORANGE, N. J.—Sealed proposals will be 
received until May 22 for the purchase of 
$37,335 4 per cent. school bonds. Securities 
bear date of June 1, 1905, and mature in 1945. 
All proposals should be addressed to Louis 
McCloud, City Treasurer, and should be accom- 
panied by a certified check for 5 per cent. of the 
amount bid for. 

New HamMPsHIRE—StTaTE.—Sealed proposals 
will be received by the State Treasurer for the 
purchase of an issue of $20),000 hospital bonds. 
Securities were authorized by the last Leg- 
islature and bear interest at the rate of 34 per 
cent. 

Bear Lake County, [paHo.—Sealed propo- 
sals will be received until June 12 for the pur- 
chase of $65,000 irrigating bonds of the Mont- 
pelier Irrigating District, bearing interest at a 
rate not to exceed 7 per cent. and maturing in 
from 11 to 20 years Ali proposais should be 
addressed to J. S Robinson, Secretary, at Mont- 
pelier, and should be accompanied by a certified 
check for 5 per cent of the amount bid for. 

GiraRv, O.—Sealed proposals will be re- 
ceived until June 2 for the purchase of $38,000 
5 per cent. 19}-year average school district bonds. 
All proposals should be addressed to L. R. Mateer, 








Clerk, and should be accompanied by a certified 
check for 5 per cent. of the amount bid for. 

SaLaManca, N. ¥.—Sealed proposals will be 
received until May 24 for the purchase of 
$15,000 sidewalk bonds, beaving interest at the 
rate of 4 per cent. and maturing at the rate of 
$1,000 annually, beginning on Augu-t 1, 1996 
All proposals should be addressed to C F. 
Buckmaster, Village Clerk. 


MANISTIQUE, Micu.—Sealed proposals will be 
received until June 12 for the purchase of 
$125,000 waterworks and sewer bonds. bearing 
interest at the rate of 5 per cent. and maturing 
$5,000 yearly, beginning March 1, 1908. All 
proposals should be addressed to J. I. Jennings, 
City Clerk, and should be accompanied! by a 
certified check for 1 percent. of the amount 
bid for. 

Union County, Pa—On May 3lst, at 12 M., 
the Board of County Commissioners will sell at 
public auction an issue of $40,000 county bonds, 
of which amount $25,000 will mature in 10 years 
from June 1, optional at the rate of $5,000 yearly 
on or atter June 1, '907, and $15,00) maturing 
in 15 years, optional at the rate of 35,0 0 yemrly 
on or after June 1, 1912. ‘ 


Futon County, INp.—Sealed proposals will 
be received until May 26 for the purchase of 
$50,000 44 per cent. 20-year bridge bonds, and 
$8,000 5 per cent. 5-year paving bonds. All pro- 
posals should be addressed to K. W. Shore, 
County Auditor. 


Jersey “ity, N. J.—The sale of $670,000 4 
per cent. 30-year refunding bonds advertised to 
take place on June 8 has been postponed until 
June 14. At the same time sealed proposals 
will be received for the purchase of $250,000 4 
per cent. 30-year coupon school bonds; $200,000 
4 per cent. 30-year coupon hospital bonds, and 
$30,000 4 per cent. 30-year coupon fire depart- 
mentbonds. All bonds are taxexempt. Bidders 
are required to deposit a certified check for 2 per 
cent. of amount of b nds bid for. All proposals 
should be addressed to George R. Hough, City 
Comptroller. 

Kansas City, Mo —Proposals will be received 
until June 15 for the purchase of $150,000 park 
improvement bonds, bearing interest at 4 per 
cent. and maturing in 20 years. Securities are 
part of an authorized issue of $500,000, of which 
amount $200,000 have already been sold. 

ArcapiA, Fita.—Sealed proposals will be re- 
ceived until June 15 for the purchase of $30,000 
bonds, bearing interest at the rate of 5 per cent. 
and maturing in 30 years. optional after 20 years. 
Of the total, $13,000 will be used for waterworks, 
$12,000 for schools and 25,000 for street improve- 
ments. All proposals should be addressed to 
W. H. Simmons, Secretary of the Board of 
Tru-tees, and should be accompanied by a certi- 
fied check for $500. 

CincINNATI O.—Sealed proposals will be re- 
ceived until June 5 by W. T. Perkin, City 
Auditor, for the purchase of $350 000 park ex- 
tension bonds, bearing interest at the rate of 34 
per cent and maturing in 50 years. 

Osweao, N. Y.—Sealed proposals will be re- 
ceived until June 1 for the purchase of $200,000 
34 percent. 10-year average water supply bonds. 
All proposals should be addressed to E. K. Doyle, 
City Chamberlain, and should be accompanied 
by a certified check for 2 percent of the amount 
bid for. 





Bond Sales. 

CoLumBus, O.—The Sinking Fund Trustees 
have awarded the $400,000 bonds as follows: To 
E. H. Rollins & Sons and George H. Fernald & 
Co., of Boston, $40,000 3} per cent. 7-27-year 
library site bonds at 98 25; $18,000 4 per cent. 
93-293-year electric light bonds at 102; $150,000 
4 per cent. 8}-28} year sewer disposal bonds at 
101.47. To Blodgett, Merritt & Co., of Boston, 
$50,000 44 per cent. 9j-year public improvement 
bonds at a premium of $2,910; $142,000 4 per 
cent. 143-393-year water bonds ata premium of 
$4,316.80. - 
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Lynn, Mass.—The $125,000 34 per cent. 30- 
year street improvement bonds were awarded to 
Estabrook & Co. at 101.149. The following se 
curities were awarded to the same firm on 
private terms: $40,000 registered 3} per cent. 
water bonds, due $10,000 yearly from 1906 to 
1909, inclusive ; $20,000 registered 34 per cent. 
water bonds, due $10,000 in 1910 and 1911; and 
$84,000 registered 34 per cent. bonds for various 
municipal purposes, maturing $8,000 annually 
from 1906 to 1914 and $12,000 in 1915. 

CRESTLINE, O.—The $75,000 4 per cent. 20-30- 
year water bonds were awarded to Seasongood 
& Mayer at a premium of $598.50. 

GALLATIN County, Mont.—The $95,000 6 per 
cent. 5-10-year optional school bonds were 
awarded to the Union Bank & Trust Co. of 
Helena at par. 

OmaHa, NeB.—The $100,000 4 per cent. 20- 
year renewal bonds were awarded to Rhoades & 
Co., of New York, at a premium of $5,770. 

FRANELIN County, O.—The $20,000 4 per 
cent. 3-6-year bridge bonds were awarded to 
Seasongood & Mayer at 101.75. 

PATERSON, N. J.—The $110,000 4 per cent. 10- 
year permanent street improvement bonds were 
awarded to the Citizens’ Trust Company, local, 
at 101.16. 

ELLENDALE, N. Dak.—The $8,000 54 per cent. 
20-year sewer bonds were awarded to Trowbridge 
& Niver Co. at a premium of $407. 

WeELcomE, Minn.—The $7,00% water bonds 
originally awarded to Duke M. Farson & Co., 
have been re-awarded to U. M. Stoddard. 

CUMBERLAND, Mp.—The $25,000 fire depart- 
ment bonds were awarded to the Sinking Fund 
Trustees. 

AsHE County, N. C.—The $20,000 5 per cent. 
courthouse bonds were awarded to J. M. Holmes 
at 102. 

HoBoKEN, N. J.—The $10,000 4 per cent. park 
bonds were awarded to N. W. Halsey & Co. at 
103.138. 

RENVILLE, Minn.—The $10,000 5 per cent. 1-5- 
year water bonds were awarded to N. W. Harris 
& Co. at 108.03. 

GatsEs, N. Y.—The $13,500 94 year school dis- 
trict bonds were awarded to the Rochester Sav- 
ing Bank at par for 4 per cent. bonds. 

KersHaw, 8S. C.—The $12,000 6 per cent. 
school bonds were awarded to the Robinson- 
Humphries Company at par. 

MANSFIELD, La.—The $20,000 5 per cent. 20-40- 
year water bonds were awarded to J. M. Holmes 
at par. 

Marion, S. C.—The $20,000 5 per cent. 20-40- 
year sewer bonds were awarded at 103. 

Union, S. C.—The $25,000 44 per cent. 20-40- 
year liquidating bonds were awarded to N. W. 
Harris & Co. at par and accrued interest. 

CLEVELAND, O —The $300,000 4 per cent. 20- 
year school district bonds which were offered on 
May 15 were not sold. 
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MINNEAPOLIS, Minn.—The $250,000 34 per 
gent. courthouse and city hall building bonds 
were awarded to E. H. Rollins & Sons and 
George A. Fernald & Co., jointly, at a premium 
of $1,690 and accrued interest. 


SHEBOYGAN County, Wis.—The $90,000 4 per 
cent. ssylum bonds were awarded to the Bank 
of Sheboygan at a premium of $1,584. 

PLAINFIELD, N. J.—The Council has sold to 
H. L. Crawford & Co. at 104.014 an issue of 
$63,(00 additional school bonds. 

Coster County, Mont.—The $181,000 4 per 
cent. 10-20-year optional refunding bonds were 
purchased at par by the State Land Commission. 

Hinps County, Miss.—The $40,000 44 per cent. 
refunding bonds were awarded to Seasongood 
& Mayer at a premium of $1,452. 


RICHMOND, Va.—The $175,000 City of Rich- 
mond (Va.) bonds have been purchased by the 
Oklahoma Bond and Trust Company at 106.40. 


Cuicaco, Int.—The $1 500,000 South Park 
bonds were awarded to a syndicate composed of 
McDonald, McCoy & Co., E. H. Rollins & Sons, 
F. R. Fulton & Co. and the American Trust and 
Savings Bank at a premium of $13,971. 


Santa Rosa, Cau.—The $200,000 4 per cent. 
204-year average bonds were awarded locally 
at 102. 


BRECKENRIDGE, Minn.—The $38,500 bonds 
were awarded to John Nuveen & Co. at a pre- 
mium of $700. 


Ceuina, O.—The $40,006 44 per cent. bonds 
were awarded to the new First National Bank 
of Columbus at a premium of $305. 


PITTSBURG, Pa.—Sealed proposals will be re- 
ceived until May 29 by City Controller Larkin 
for the purchase of $630,000 filtration water sup- 
ply bonds, bearing interest at the rate of 34 per 
cent., payable semi-annually and maturing as 
follows: $129,400 on October 1, 1913, $166,600 
on October 1, 1914, $166,700 on October 1, 1915, 
$166,700 on October 1, 1916 and 1600 on October 
1, 1917. 





Bonods Authorized. 
Gaston County, N. C.—An issue of $300,000 
4per cent. 30-year county road improvement 
bonds has been decided upon. 


Kansas City, Mo.—The city has voted to 
issue $1,000,000 school bonds, to bear 3 per cent. 
interest and to mature in 20 years. 


San AnTONIO, Tex.—The Attorney-General 
has approved an issue of $60,000 5 per cent im- 
provement bonds for Districts Three, Four and 
Five. 


Youngstown, N. C.—The city has voted to 
issue bonds for graded schools. 


CLARKSBURG, W. Va.—The city has voted in 
favor of the proposition to issue $60,000 school 
bonds. 


Denton, TeEx.—The State Comptroller has 
registered an issne of $25,000 5 per cent. 10-40- 
year waterworks bonds. 


CoLLINwoop, O.—The recent election re- 
sulted in favor of an issue of $100,000 bonds for 
school purposes. 


BristoL, N. H.—It has been decided to issue 
$50,000 water bonds. 


New BaRBADOES TOWNSHIP, N. J.—The town- 
ship has voted to issue $45,000 bonds for school 
purposes. They will bear 4 per cent. interest. 

Exue@in, Iut—The recent election resulted in 
favor of issuing $60,000 school bonds. 

JACKSON CounTy, Tex.—An issue of $45,000 
courthouse bonds has been approved by the 
Attorney-General. 

Marion, O.—An issue of $60,000 school bonds 
was voted at the recent election. 

WILKESBARRE, Pa.—The City Council has 


passed an ordinance authorizing the issuance of. 


$408,000 4 per cent. 5-30-year optional bonds. 
Watertown, N.Y.—The voters have declared 
in favor of issuing $81,000 bonds for water- 


bonds has been authorized. 





Miscellaneous. 

RANDOLPH County, W. Va.—An election has 
been called for June 1 to vote upon a proposi- 
tion to issue $50,000 courthouse bonds. 
DANVILLE, Va.—An election is proposed to 
vote upon an issue of 874,000 4 per cent. refund- 
ing bonds. 
Dea. Beacn, N. J.—An election will be held 
to vote upon the issuance of $75,000 sewer bonds 
and $75,000 beach bonds. 
New Hanover County, N. C. —An election has 
been called for June 7 to vote upon a proposition 
to issue $50,000 road bonds. 
GREENSBORO, N. C.—An election will be held 
on June 20 to vote upon the question of issuing 
$125,000 bonds for school extensions and water- 
works. 

AvaLon. N. J.—An election will be held on 
May 27 to vote upon an issue of $43,500 bonds. 

McHenry County, N. Dak.—An election has 
been called to vote upon the question to issue 
$30,000 courthouse bonds, to bear 44 per cent. 
interest and to mature in 20 years. 





Notices. 


Messrs. Kuhn, Loeb & Co. announce the issue 
of $25,500,000 5 per cent. cumulative preferred 
stock, series B, ofjthe American Smelters’ Securi- 
ties Company, guaranteed unconditionally by 
the American Smelting & Refining Company. 
The bankers will receive subscriptions for the 
stock at 98 per cent. of its par value, subscrip- 
tions to open on May 25th, and allotments made 
to be paid on June Ist. The guarantee of this 
stock makes it practically the only fixed charge 
of the American Smelting & Refining Company. 
There is an old issue of $561,000 of bonds, which 
will soon be retired, and with the exception of 
these bonds the American Smelting & Refining 
Company has no other charge ahead of the 
series B, preferred stock, of American Smelters’ 
Securities Company. The American Smelting 
& Refining Company owns a controlling interest 
in the $30,000,000 common stock of the American 
Smelters’ Securities Company. The preferred 
stock of the company is $47,000,000, of which 
$17,000,000, designated as series A, carries 6 per 
cent. cumulative dividends, but is not guaran- 
teed, while the $30,000,000 of series B, which is 
a 5 per cent. cumulative stock, is guaranteed. 
Both classes of stock have equal priority over 
the common in respect to the assets of the com- 
pany. The guaranteed dividend upon the $30,- 
000,000 preferred B stock amounts annually to 
$1,500,000; the net earnings of the American 
Smelting & Refining Company for the present 
fiscal year ending May 31, 1905, will amount, the 
company reports, to $8,500,000. In addition, the 
net earnings of the American Smelters’ Securi- 
ties Company will, it is estimated, on the com- 
pletion of the various works in process of con- 
struction and in contemplation, amount to about 
$5,500,000. 

* * «* 

The twenty-seventh annual issue of The Man- 
ual of Statistics for 1905 has just been published, 
and, as in the past, presents in most compact 
form a large amount of useful information in 
regard to railroad and industrial corporations. 
It also gives the quotations for securities in the 
New York, Boston, Chicago, Philadelphia and 
other markets, and complete statistics relative to 
cotton and grain, together with a comprehensive 
directory of banks at leading cities. The work, 
affords in one convenient volume a vast amount 
of information regarding the financial and other 
markets. The volume is brought up to date. 
It is distinguished by its accurate and handsome 
typography, which adds greatly to its usefulness. 
There are 1040 pages, 54 x 8 and the price is $5. 
The publishers are The Manual of Statistics 
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. a 
Bonduel Hermanos, 


Importing Merchants, Manufacturers’ Represen- 
tatives and General Commission Agents. 


Desire to Represent Foreign Manufacturers for the 
sale of their goods in the Argentine and Uruguay. 


CALLE VICTORIA Nos. 807-815, 
BUENOS-AIRES. 
Office in Lyons (France) 17, Rue Royale. 


House Well Established and Res meee Guaran- 
tees and References on Woques 


Cable Address (LESBONDUEL *’ Buenos-Aires. Code: Lieber, 1901 Edition. 





TRO PEZZONT, 


BUENOS AIRES, 
Calle Cevallos 281. 


GENERAL REPRESENTATIVE 
COM MISSIONS.CONSIGNMENTS. 


ACCEPT AGENCIES. 
Cable Aeeeee vay ng, yer Aires, 
Used: . C—A 1. 








Cuidismamaaen English, HE ting Freneh, Spanish, Malian. 


A. I. PORTER, Mgr. J. H. SCHELL, Asst. Mgr. 


Torreon Mercantile Co. 


TORREON, COAHUILA, MEXICO, 
P. O. Box 125. 


Commission Merchants, Exporters of all kinds 
of Mexican Products. 





GONZALEZ & COMPANY, 
COMMISSION MERCHANTS, 
Barranquilla and Bogota, Republio of Colombia. 





CABLE ADDRESS: 
For the Barranquilla ~ eres “ Jomagonzal.” 
For the Sens eee. ‘ “Fama.” 


Codes used: A.B.C. 4th Edition & Samper’s 34 Edition 





P. Méré de Chantilly, , ORCEANS, FRANCE. 
VETERINARY DRUGS. 
rting ——— for all medical goods, including 


erinary su facilities for manufacture in 
pes upped laboratories, ang saciatnase offered 
sale arate t medi ties. 


cines an 
old, eur and bronze a at the - 
aan a aria, Lyons, Bordeaux, Brussels, n, 
Barcelona, New Orleans, etc. ree silver medals 
and a diploma of honor at the ‘Paris Exposition 
of 1900 De ge of Veterinary Medicine). 
Pamphiets, ca ce lists or samples sent 
free, on request accompanied by reference. 





HIGH GRADE PRESERVED TRUFFLES 
OUR SPECIALTY. 


L. BERNARD & CO.,c*reums 


Received HIGHEST AWARDSat the Paris 
Universal Exhibitions 1878-1829. 


Gold Medal, Universal Cookery and Food 
Exhibition, London, 1901. 


Manufacturers for the Principal Houses eof 
Londen and Leading Navigation Companies. 
Price List Sent on Request, 


| )AVID COSTAGUTA &CO. 


Calle Maipaé 66-68, Buenos Aires, 


REPRESENTATIVES AND 
GENERAL CONSIGNEES. 


Highest References. 











WE WILL ACCEPT THE REPRESENTATION OF 
FIRST CLASS HOUSES. 


Colson, Brookhouse & Pyne, 


CIVIL ENGINEERS AND 
CONTRACTORS, 


Censtruct Railways, Electric Tramways, 
Decks, etc. Furnish Reports and Estimates. 


Calle 25 de Mayo No. 81, Buenos Aires. 
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FINANCIAL. 


SPECIAL NOTICES. SPECIAL NOTICES. 





JWERCHANTS’ NATIONAL BANK 


OF THE CITY OF NEW YORK. 
42 WALL STREET. 
Capital, 


° - - - 000,000 
Surplus and Pr ofits, a 1,400,000 
Orricers: 


BERT M. GALLAWAY, President. 
ROBERT Mot A BRINGKERHOFF, Vice-President. 
SAMUEL & CAMPBELL, Cashier. 
ALBERT 8. COX, Asst. Cashier 
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William Mann Gompany 


BLANK BOOK MAKERS 


STATIONERS, PRINTERS AND 
LITHOGRAPHERS 


MANUFACTURERS OF COPYING 
BOOKS AND PAPERS AND 
LOOSE-LEAF DEVICES 














529 Market Street, Philadelphia 


69-61 MAIDEN LANE, NEW YORK 
- 























THE *“SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


Only Sal 
Sohmer Building, 73, Seles"em 
5th Avo., cor. 22d St. York. 











The PROOF of Remington Supremacy : 





It outsells every other 
Typewriter 


The REASON for Remington Supremacy : 





It outworks and outwears 
every oth 


Remington 


Typewriter Company 
New York and Everywhere 














TRAVEL. 


SEABOARD 


AIR LINE RAILWAY 


Shortest Line -Quickest Time 
to and through 


Florida . 


Three Daily Trains during Tourist Season, 





including the 


Seaboard Florida Limited, 


the Handsomest and Quickest Train, 


NEW YORK TO ST. AUGUSTINE. 





Two Daily Trains to 
Atlanta and the Southwest. 


For Information or Winter Resort Booklets 
Address 
Ww. E. CONKLYN, Gen’l East’n Pas’g’r Agent, 
1183 Broadway, New York. 





EPWARD F. COST. CHARLES B. RYAR, 
2d Viee- Pres. Gen’l Passenger Agent. 


;PORTSMOUTH, Ve. 























